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Tue strong step taken by the Court of the Bank of 

Re ICRC engl: Thursday, when they raised their rate from 
LIFF & FN t NT N England on Thursday, w n they raised th 

KE & ENDOWMENT ASSURANCES, 3 to 4 per cent., must find its justification in the figures 

INT . . _~. | of Thursday’s Return, which are 4} millions lower 

ANN UITIES, SINKING FUNDS. than in the corresponding week of last year, and § of 

a million lower than last week. The reduction of the 

Reserve is, however, largely due to the ear-marking 

of gold on account of the Indian Government, which 

is a very different thing from a foreign drain. More- 
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Subjoined i is our oni table of current rates 
BANK RATE and MARKET RATER. 


over, gold was already coming in from Holland and 


a 


the Cape, and there was a prospect of gold exports 
, ' . 1 ea rile a , os 
from New York as a result of the unfavourable balance A Fort. 


This Week. Last Week. Chres 


night Ago. Ao 


5 


WE 


of trade, which is exciting much comment among 


students of American conditions. But behind this sharp % % % 


rise in tl ter re is the remarkable | Bank rate.... 4 3 3 
rise in the Bank’s barometer, there 1s the remarka)! J 
: ' Market rate.. Sis _2i 2h 


>) (wal 


growth of trading confidence and the equally remark- " 
1 seculation, which | LONDON MARKET RATE Compared with FOREIGN MARKET 


able, if less satis! 
: . : +] ATES (+ above; — below) 
has made the last Stock Exchange account one of the R ( , ow) 


4. 


actory, outburst of s} 


most active and profitable in recent history. Add 1 This Week. Last Week. fb Pose. Three \ 
. or ' 4 light Ago Ag 
this a record day at the Bankers’ Clearing House, and ~— x 
as ee ' : ‘ % 
the record in our trade with India as ‘dmemaatil by | With Paris...... + lm + g + } nt 
. . >*1) 1 ° ae , ” Berlin ... t {7 cones ? = l a 
Council Bills, and we have a situation affording a] " amsterdam) + ly + eT ae ple = 
. ors . » New York 
natural basis for dearer money. There is little doubt Call Money| 4 Sis = : 


RATES of EXCHANGE. 


A Fort- Three Wk 
night Ago. Ago 


amounts of gold are expected from Paris. It is a 


pity the issue of Exchequer bonds did not precede the This Week. Last Week. 
a Per Mille Per Mille. Per Mille. Per Mill: 
France....e.se--, tagst us Ilbagstus 1? agst us 1% agst us 


rise in the Bank Rate. 


* * * * Germany........ lé for us 4 forus | 14 for us 1% tor us 
Holland .....- .. Sym for us 34 forus 3} for us 22 for us 
New York ......' 2% for us § forus 14 for us fs f , 


Our New York correspondent telegraphs :—Dearer 
money heralds the approach of April disbursements, 





and the large security issues are causing a reaction. 


IRELAND AND FREE TRADE. 
Easier conditions in the money market are not ex- - th ‘ Vatieiis Dteate in, the Deis 
: ° » « . , AST week there Was a yorous daepate in the I 
pected before the middle of April. Your Bank rate . 7 


. _ os Chamber of Commerce on a resolution in favour o! 
advance increases caution on this side, but New York ' 


now that the reserves will be fortified. Very 
. | Tariff Reform. The discussion was principally remark- 
seems to be less depressed than London. Exchange 1s] _,, se ; 
= : : : , , | able for its omissions. Nobody knew what the Tariff 
firmer. The liberal foreign takings of new issues tend] ,, , a ia 
: : Reformers proposed for Ireland, and apparently no- 
to defer gold exports. Discontent among labour unions me a arg 
: body had any very definite opinion whether the spe 
interests of Ireland would be benefited by any tariff, 
and, if so, in what manner. The resolution was sup- 
ported by the conventional arguments of current 
| politics. It was opposed in particular by Professor 
Oldham, in a vigorous defence of the interests of th 
earners of fixed incomes, and the discussion was final 
adjourned. Here is another instance of the loose and un- 
. * . * } e a ° 1! >. ° ° 
| scientific manner in which the Protectionist campaig: 
Our Amsterdam correspondent writes:—The up- | !5 conducted. So much has been left unconsidered that 
ward movement in the foreign exchanges has made | should have been considered before the per} — 
| made a political issue, that we cannot wonder i = 
| 
| 


| 
} 
| 
has been in many cases mollified by wage concessions. | 
Foreign subscriptions to the issue of New York City | 
4} per cent. bonds are reported to be on a large scale. | 
‘I . . , . . . | 
lrade is irregular. While iron improves, the sales of | 
cotton goods are very unsatisfactory, high prices check- | 


ing consumption. The Boston wool market is firm. 


+f 
further progress during the week, and the London | 
Pros “1 ? Leader of the Opposition has constantly to urge Ta 


: ; Reformers to proceed with caution, and not ae to 
ports to England. As a matter of fact about £400,000 | inflame the e xpecti —_ of the public. Speaking lately 
left the Bank of the Netherlands for London. Some | at a banquet in the City, he played once more his part 
curiosity was excited by the report of a small shipment | of wet blanket, extinguishing the hopes and_ the 
of sovereigns from England to Holland at the close of | cheers of his more ardent followers.  ‘‘ Let no 
one suppose,” he said, ‘‘ that that great social reform Is 
| roing to be easy of accomplishment. It is a most dith- 
cult and a most complicated question, and one that 
; ; cannot be run side by side with political revolution.”’ 
merely a special transaction by one of the Indian} Words like these must be sorry hearing for the stal- 
banks, which required the gold for transmission to the | warts of the Tariff Reform League. In their view, as 
Yutch East Indies. Money, in sympathy with other | interpreted by the Morning Post, the ‘‘ great social 
seatien centres, is in rather better demand, and to-day | ‘eform "’ with all its miraculous benefits is even now 
- | within the country’s grasp. There need be no difficul:. 
and no delay. A single stroke of policy will bring ' 
millennium, the master stroke of an alliance between 
Unionists and Nationalists to turn out the Government 
To bring this about it is only necessary to convert che || 
Irish to Tariff Reform, and to convert them, it is on!) 
At Berlin, wrote our correspondent on Wednesday, | necessary to enlighten them. So the Irish case for Pro- 
the pressure in the money market has increased, and | tection is to be developed in the characteristic way. 


cheque rate rose to a level which permitted of gold ex- | 


last week, which transaction would have been im- 
possible from the exchange point of view. On inquiry, 
however, it was found that the shipment represented 





the rate for monthly loans was advanced by 4 per cent. 
to 3 per cent., whilst call money is in request round | 
about 254 per cent. 


* * ~ * 





rates have further stiffened. Private discount has | Already the Lez igue has discovered that Protection will 

risen to 33 per cent., while money at call commands 4 | be “ the salvation of Erin,”’ and it is announcing the || 
to 44 per cent. The situation has been adversely | discovery in a series of leaflets. | 
affected by a considerable demand for money to meet The Nationalist answer was made by Mr Kettle, the || 


payments beginning at the middle of the month, as well | the 
as in making preparations for a fortnight hence. The 
situation in London has also reacted unfavourably upon 
the Berlin market. Here the position of the English| to do with British fiscal policies of any sort. 
market is eagerly watched, and the outlook is not re- Nothing but a policy made in Ireland for Ire 


| witty member for East Tyrone, in the debate on 
rded as satisfactory. Berlin expects a change of the | land will suit them. ‘“ Manchester Free-trade 


} nid- 
\ddress. He gave little encouragement to the wou!l4 


be saviours of Erin. Home Rulers will have 


sothmo 
notnins 


London Bank rate to-morrow. Germany had net gains 
of £:1,000,000 in the precious metals in February. 
[his month gold continues to come in from Italy in| Free-trade as much as they did under Protect) 

small amounts, and apparently exports have ceased. Birmingham Tariff Reform they wholly reject 
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they are inclined to suspect, because (as 
falsely allege) Irish industries have declined u! 
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s the people of Ireland are con d. 
r Kettle, °° they do not follow the ; o ss 
ritish Tariff Reformers, and th: do not 
‘dmire their methods. These gentlemen are going t 
at a protective duty on ev erything, and they are going 
ty raise the price of nothing—for a case so te 
thes had only to say that it was intellectually dis- 
reputa He proceeded to ask a little questi 
sch ad irably satirises the Protectionist pohies 
eal ¢ on Ireland. Are the Tariff Refi : a 
pared to ot ive Ireland a 10 per cent. protective jun 
wainst English text iles? If Ireland is to adopt the 
Birming! um arguments, she may easily be led 1 
Jemour for protection not against the fe reigi er, 
gainst England. 
It is, of cours e, a logical cons« 7 nce of their poli- 
tical p sition hat the Nationalists should de- 
ine to range Os an l ree-traders at 
re directly than they do with 7 arift Ref 4 
ind vet we do not find that they a hostile 
«) Free-trade; but rather that their active be 
at thev have nothing to gain from B 
Protectionists leads them to supp rt the existing tate 


affairs. Hitherto the Nationalist party has not been 
reed to take any definite line in the matter, and 


najority of its members have not perhaps 
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the 
given it 
is 


indus- 


ose attention. But now their opinions w ill no doubt 
soon become more defined. Careful consideration 
necessary to discern the true interests of Irish 

tries. There are many convinced Free-traders in 


} 


and who derive their origin and trace 


lre- 
their intellectu: 


t 


lescent from Cc bden’s great c imMpaigns. W hate 
Protectionist feeling may exist has until lately, 
nv rate, been simply anti-English in its inspirat 


1 


nd therefore irreconcilable with any 
led Imperial Tariff Reform. 
Whilst protection 


there 1s to 


‘ 
scheme ol 


against England is unattain 
kely to be a 
hipbuilding trades 
broad. They are 


tariff; and other 


manufacturers’ party. The linen 
sell largely in England 
too prosperous” to 
Irish manufactures are not 

ugh or strong enough to get one if 
t. It is to Irish agriculture only 
Reformers can promise anything, 


rse, OF the luck 


they 
that the 
at = expense, 
less consumer. We 
Tariff Reform, 
the agricultural wing of the party, 

ng. Ireland 
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OdS Ner 
. iS | 


en, to turn to it aad be 


imports some £,6,000,000 of n 


and a gain for. Birmingham in 


annum, 9 
Irish 





us loss. The question whether an agricultural tariff 
uld benefit Irish farmers deserves discussion, and we 
lope to give to it on a future occasion more detailed 
nsideration than space allows at present. But, gene- 


rally speaking, the predo 


s that of the 


ole 


~ 1 
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stock and « 

ht he pposed that thev would 
‘elon meat and dair) produce. In t 
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‘asing 


sais 
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ve nothing 


n for men and beasts, and 
eased cost of production. The 
the English Agricultural 
part: those of 

] Irish distrust of a policy wh hw 
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is verv intelligible 
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majority in 


conside 
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National 
to join 
not the Birmingham 
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OUR SECOND CHAMBER. 


I 7 . ‘ ‘ 
rt i is is in Many respects unique. No 
: ' rn in the world, we believe, can com- 
ne imbers or in composition. Ac- 
i ontains 622 members, of 
. Aree are Peers of the Blood Roval, two are 
\rehbishops, 22 Dukes, 23 Marquesses, 123 Earls, 42 
\ : . bishops, and 33g Barons. Nearly all 
these are there because thev are eldest sons of eldest 
a Ue eve UM ho were ennobled for ser- 
ices to coun ( t ill transfer their legishative 
powers to their eldest sons, if eldest sons they have. 
In t t, it is true, there are the law lords, 

‘ 

whose eldest e not deemed to be capable 
of rendering themselves useful in the Hous« Lords; 
and there e also the bishops, whose legislative rights 
descend not to th sons, but to successors named by 
the Cro . e so-called representative peers of 
Scotland (16) and Ireland (28) make up the tale. What 
would most strike an outsider in an analvsis of our 
second Chamber be, first, that a vast majority 
of its membe vote bv hereditary right; and, 
secondly, that t vhole of the remainder have been 
appointed or nominated by the Crown. Certainly, it is 


remarkable that in a country which has provided a 
g mod tative institutions, there 
should exist side by with its 
Chamber a Second Chamber so strangel 


Nor 


, 1 ] nate e - } , 7 
nckle Genius as Le 1 Rosebery 


Workin presen 


side representative 


compounded. 


need we such versatile and 
should in his new 


wonder if a man of 


rice d 


I suspi ion to% rds democracy be verv desirous OF 
strengthening this Second Chamber, or that his plan 
for strengthening it should practically destroy its his- 


torical basis and deny the verv laws and — iples of 


its existence. But Lord Rosebery, Lord Curzon, and 
their friends quite ignore the fact that there is a dead- 
lock from which their schemes offer no escape. The 


Lords 
hereditary 


political and practical objection to the House o 
as a Second Chamber is so much the 
principle or the method of appointment as the 
tions of parties. Whatever be our notions 
constitution and powers and functions of a 
Chamber, we are all agreed that 
and impartial, meting out an equal measure of justice 
to the legislation wh ich comes to it from the House of 
Commons without reference to the wheth 

that legislation is inspired by a Tory or a Radical Gov- 
ernment. The average le vel of ability in the House of 
Lords might be raised by a dozen ingenious devices ; 
but so party was left in a permanent 
or no constitutional could re- 


not 
propor- 
as to the 
Second 


it should be indifferent 


question 


long as one 


majority little advantage 


sult. It is not a hall-mark of superior intelligence to 
be free from party ties. After all, the great majority 
of peers, those who care nothing for legislation or find 


themselves incompetent 


sta\ 


to take any part in politics, 
Westminster except on extraordinary 
their cleverer brethren them to 
Whether ut by 
200 really matters very little 


\ ret irn 11 cf ssued* Snows the number 


t i 


from 
when 


come up to vote. 


awav 
urge 
Budget is thrown « 
a majority of 50 or 100 or 
f tempora 
peers who (1) did not atte nd, or (2) atte iid less than 
ten times in the sessions of and 
Peers of the Blood Royal are not included. In the 
session 141 peers did not attend and 188 attended 
less than ten RR peers did 
not attend, and 130 than ten times; and 
in the last se ssion 81 peers did not attend, while 16! 


1o02, 190, 1000. 
IQ02 
times; in the 1909 session 


attended less 


ttended less than ten times. Obviously from one-third 
‘ , - HW of t! emb < f thes Re ot Id ) spared 
nthe ground that public affairs do not. interest 
the But such a reform, though desirable in itself, 
would not remove the Constitutional deadlock. 

These practical and mundane considerations were 

’ »? . 

no doubt present to Lord Rosebery’s mind sixteen 


ears ago when he tried to get up an agitation 
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‘* Our object,’’ he then 
‘is to 





against the House of Lords. 
said, speaking for the Liberal Government, 
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limit and circumscribe the powers of mischief and | 


oe 


mutilation possessed by the Lords,’’ and again, 
secure the predominance of the elected house over the 
hereditary house.’’ He described those who sought ** to 


to | 


cloud or distract that issue’’ as ‘‘ either people of | 


sheepish intellect or wolves in sheep’s clothing.”’ If 
the Rosebery of 1894 could have followed in debate the 
Rosebery of 1910, arguments might have degenerated 
into mere antitheses, for the great complaint of Lord 
Rosebery against the King’s advisers is that they 
are reviving under a more severe strain the very 
policy which he pressed upon the Liberal party 16 
years ago. The truth is, as Lord Morley pointed out, 


| lower prices, in view of the gradual working . 


that a reform or reconstruction of the House of Lords | 
is essentially secondary both in importance and in prac- | 
ticability to a reform of the relations between the two | 


He described in his ‘‘ Cromwell ”’ the con- 


Chambers. 


struction of a Second Chamber as the pons asinorum | 


of modern democracy. For a conservative nation like 


ours there is nothing very attractive in a fanciful | 


Second Chamber, partly hereditary, partly appointed, 
partly nominated, partly elected by county and borough 
councils. No doubt a reduction in the numbers of this 
overgrown assembly would be beneficial. If all the 
peers who have not attended with some sort of regu- 


larity during the last few years were excluded, we | fin thi 
¢ < _. ° ° | »oe . » ‘ "2 » » An prrmicat } 
should be spared the absurdity of a wild rush of the | #8¢ !S Teduced In this way the number of men employed 


wild peers to Westminster. But nothing short of a 
direct system of election or the selection of a small 


house by the party leaders would give any promise | = : 
7 ’ | staff, and the number of signalmen, permanent-way 


under present conditions of an impartial revising autho- 
rity. In the colonies there are nominated Second 
Chambers and elected Second Chambers. But there is 
not, so far as we are aware, any Second Chamber pos- 
sessing an absolute veto either upon finance or legis- 
lation. If the function of a Second Chamber is to 
delay rash legislation and to give the nation time to 
think, then a suspensory veto seems to meet the case. 
If, then, the proposals of the Government are to con- 
vert the absolute veto into a suspensory veto, they have 
the supreme merit of providing a practical and simple 
escape from the intolerable entanglements of the pre- 
sent impasse. Lord Rosebery’s proposals for 
strengthening the Second Chamber provide no escape 
at all, for there is not the smallest possibility that the 
stronger House which he wishes to construct would be 
evenly divided between the two political parties or be- 
tween the various groups which make up the present 
House of Commons. How can any sensible man of 
either party expect a country which enjoys representa- 
tive institutions to maintain a system under which only 
one party can hold office? Yet that is the meaning 
and upshot of the Rosebery reforms. Lord Lansdowne, 
however, appreciates the situation better ; for he said 
on Thursday he was ‘‘ ready to endeavour to devise 
means of extrication whenever an apparently insoluble 
difficulty has arisen between the two Houses.’’ 


——LEEELEEEEEEE 


RAILWAYS AND WAGES. 


A FLUTTER in Home Rails has once again directed such 
attention as the Stock Exchange can spare from the 
more exciting topics of rubber and oil to the financial 
position of British railways. The miniature boom, 
if such it may be called, which occurred last week was 
primarily a speculative movement, and may be re- 
garded as a demonstration by professional dealers on 
the strength of one or two considerations affecting the 
immediate prospects of certain companies, such as the 
probable Exhibition traffic receipts of the underground 
railways. In movements of this kind the market in- 
variably lays all the stress on the affairs of the 
moment, but the investing public needs to look rather 
deeper than the prospects of a single year’s receipts. 
In considering the railway position from the investor’s 
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standpoint there are certain factors of a more 
manent kind to which we drew attention y 
viewing the reports of the companies last mont}. The 
first and most obvious is the coal bill, an jtem, y4 F 
is almost entirely responsible for the higher divide; 


paid in the last two half-years. 


T . 
ACT = 


Mil =e 


Shareholders hay 
benefited greatly by the lower prices of coal, byt... | 
fortunately, there is little likelihood of any furthe, | 


We are, in fact, much more likely to see higher + 


British mines and the increased cost of producti, 
Future reductions in the fuel bill will have to jy 
obtained by new methods of economising ¢ 
through lower prices. But the coal problem js aly. 
to the front in discussions on railway prospects. Th 
remains a less prominent but no less serious factor 
which may ultimately prove as great a difficulty 
rising price of coal. 

Economies in working have in the last two yea, 
been held out as the one hope of the shareholder. [Le 
us consider how they will affect the question of a rising 
wages bill. Economies mean a reduction of tra 
mileage—that is to say, the same traffic is carried in 
smaller number of trains by loading them more {fully 
avoiding duplication of services, &c. When train mil: 
can also be somewhat reduced, for it only requires 1) 
same staff to work a full as an empty train: 
but the economy will be limited to the train 


men, and men engaged as terminals will remain as 
before. Any reduction of staff is always unpopular; 
but by judicious management and careful selection for 
promotion the companies may be able to make a slight | 
reduction in the number of men in the goods sectio: 
of the traffic department. The number must, however, 
be very small—much smaller than the economy in trai 
mileage—and it seems that any saving under this head 
will be more than counterbalanced by increasing rat 
of wages. Railways are no more exempt fron 
the influence of a general rise in the standard 
of living than any other official or private em- | 
ployer. Every Government department and_ local |! 
authority has had to face the problem and | 
contribute its share to the increased average 
earnings of the working man. Unless the railway 
man’s earnings also increase, and unless his position 
improves as fast as that of men in other occupations, | 
there is certain to be discontent. Thanks to the per- | 
manent nature of the railway man’s occupation, and | 
to the fact the staff of the companies are scattered up | 
and down throughout the length and breadth of the || 
country, the appearance of a strong trade union has || 
been at least 20 years later than in other leading in- | 
dustries, and even to-day the majority of the men are || 
not in the union, which has the greatest difficulty in ] 
keeping hold of its members except in times when an || 
active dispute is brewing. The companies have, there- | 
fore, held a strong strategic position in bargaining | 
with the men, and have apparently succeeded in pre- | 
venting wages rising so rapidly as in other occupa: || 
tions. Many of the scales according to which the } 
| 


various grades are paid have not been changed for 3° 
years, and in a few cases the scales are even 4s old 
as 40 years. 


But all this has been changed by the Lloyd George |; 
Settlement of 1907, which makes provision for deter- 
mining wages, &c., by arbitration, and has thereby 
placed the staff in a much stronger position for bring- 
ing their demands into prominence. The decisions 
under this agreement have so far been made in a 
period of depression when the companies could plead 
declining receipts, but in every case the men have, 
nevertheless, received concessions of greater or less 
importance. The chief decisions up to the present time | 
are those of Sir Edward Fry on the London and North- 
Western, Lord Cromer on the Midland, Mr Duke, 
K.C., on the Great Western Railway, Lord Gorell on 
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the Great Eastern Railway, and Sir James Wood 
on the North-Eastern Railw ay. 
wen were already receiving muck better te 
.. the rest of the country; the feature of the 
decisions is that the men are granted higher rates of 
for all time worked over the standard hours. and 
that separate payment in addition to the sta; 
wages is to be 
Sunday duty. grades already 
these extra payments, but the deci 
have made them nearly universal. The 
for an eight-hour day for men = engaged in 
moving traffic has not been granted, but a reduction 
hours has been made in certain cases of grades 


Nor has there been anv general 


h 
HOUSE 


r +} 
m } 
CTin 


made for 


{ Some 


rade or 
rradgdes swe 
= 


ceived 


working long shifts. 


ising of wage rates, though a number of special allow- ! 


> 


ances (e.g., London rent allowances) have been made. | 


fhese allowances, extra rates, Xc., simply mean 
that the men get more money for the same amount of 
ork—that is, the company gets its work done at a 
igher rate. In addition to these decisions a large num- 
er of cases have been settled by the conciliation boards 
vithout carrying the matter to arbitration. In 
hatever way the settlements have been arrived at, 
they have nearly always involved the companies in an 
ncreased expenditure, though in no case have the men 
sured the whole of the ** all grades ’’ programme. But 
even a compromise involves the companies to a con- 
siderable extent, the London and North-Western esti- 
mating the effect of Sir Edward Fry's decision at 
£70,000 a year. The full effect of these settlements 
as not vet made itself felt ; but the following table 
shows that the higher rates have nullified the effect of 
in train mileage. 


the saving The figures, which are 

m our half-yearly analysis of the leading companies’ 
eports, and refer to the second half of 1909, are highly 
significant—a writing on the wall which shareholders 
should make every effort to interpret aright : 


Wages 


| 
Train Mileage. 
Comparison Comparison 
1909. with Pre- 1909. with Pre 
vious Year, vious Year. 


| Miles. 


Miles. £ £ 
London and North-Western.| 24,523,000 | — 378,000 2,064,800 | + 7,300 
WMO cx 6sne veesnes | 26,4 14,000 15,000 1,787,800 + 15,200 
area | 24,689,000 | — 311,000 2,116,000 | + 8,500 
North-Eastern .............. | 1,952,000 | + 33,000 1,428,400 | + 12,100 
lancashire and Yorkshire .. 9,422,000 + 96,000 889,600 | + 46,800 
teat Northern .........00. 11,389,000 | — 243,000 817,600 800 
reat Eastern ..... -eeeees! 11,374,000 | — 115,000 826,500 + 11,000 
ondon and South-Western; 10,340,000 + 41,000 684,300 + 9,900 
South-Eastern and Chatham 7,830,000 | — 51,000 597,100 + 800 
London, Brighton, &e. | 6,221,000 | + 41,000 392,400 + 25,900 
PPEMNEES ovcnvsscunonee 7,837,C00 + 226,000 762,900 t 235,700 
North Staffordshire 1,527,000 29,000 25,9009 + 1,100 
Me DE Susxceunacsax’ 1,900,000 | — 50,000 88,200 400 
North London ............-. 1,109,000 | 7,000 63,900 — 9,400 
| CSU angen 
MEE isi chindun weeny | 146,527,000 | — 732,000 12,643,400 + 151.700 


thus the train mileage has been reduced by nearly } per 
nt. while wages have increased more than 1 per cent. 
the Great Northern is the only one of the larger com- 
panies which has reduced its wages bill. 
1 spite of considerable reductions in mileage, have 

dto pay more in wages. In the case of the London 


ind North-Western, Midland, and Great Western Rail- | 


ws the decisions have been in force during the past 
lf-vear, but in a large number of other cases agree- 
nents have only recently been made or are actually 
pending. The current half-year is thus likely to see 
considerable increase in the total wages bill. 

There are many items in a railway company’s ac- 
unt which reflect good or bad management on the 
Part of the directors and head office staff. But in 
Many respects the two items we have referred to are 
eyond the control of any individual manager. This 
‘ obviously true of the price of coal, and it is also 
“ar that the tendency towards higher wages which 
‘as been stimulated by the rise in prices in the last 
“ecade all over the world must be accepted as in- 
“table. Any company which is in receipt of a more 
‘less fixed income—or rather one whose rates cannot 
* varied in an upward direction—is, of course, par- 
‘ularly hard hit by any upward movement of general | 
Prices, whether that movement affects it through the | 
‘st of its raw material or through the wages bill. | 
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In the last case the | 


practically all} 


SIONS | 


demand | 


The others, 
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panies are, in tact, vitally interested in 

| the increasing Output of gold, for while their receipts 
| are Stationary their expenses are bound to be 
attected by the changing level of prices. It 
vill perhaps afford some consolation to the investor in 

| british railways to reflect that he is being less hardly hit 
y tis movement of prices than the investor in less 





W eek, for 


pointed out last 


€xample, that, thanks to the tariff and the trusts which 
| Have grown up behind it, the rise in prices has affected 
| th Ur ited States much more severely than this coun- 
| try rhe strikes on the Eastern lines seem all to have 
| been settled, but only by adding another to the long 
st of advances which have been made in the wages of 
railway servants during the last three or four years. 
Che English companies have « scaped more lightly, but 
the sh holder: } 


bal Nadcrs must be prepared to face an almost 


certain rise in the amount required for the wages of 


neir statt 


‘ 





THE RUBBER MARKET. 


DEALERS in rubber shares have been busy this week 
arranging the bi and in 


spite of the heavy routine work new orders have rolled 


egest settlement on record, 
in, and (as we show in a business note on the week's 
rubber reports) prices have been shooting upwards. 
With fine hard Para at 10s 4d per Ib, excitement and 
activity in the share market are quite natural, but we 
would repeat again the warning we have so often given, 
that with prices at their present level buyers should 
be very careful. It is said, and no doubt with truth, 
that the technical position is still very strong, as shares 
are bought to be taken off the market, and there is not 
much financing of the kind usually with 
That may be an important bull point, which 


associated 
booms. 
happily distinguishes the present boom from the Kaffir 
| mania of 1895; but it is nevertheless true that hundreds 
market who 


of people have flocked into the rubber 


‘know nothing whatever about rubber conditions, and 

that a big set-back to-day, though it might not bring 
disaster, would certainly cause grave inconvenience. 
By this time it should be unnecessary to dwell on the 
enormous premiums at which the rubber shares stand, 
but there are one or two facts about the raw rubber 
market that deserve to be borne in mind, and it may be 
‘well to set out a few general statistics that in the pre- 
sent mood of enthusiasm are apt to be overlooked. 

In discussions on the future of rubber it is usual to 
pay most attention to the danger of over-production 
and the possibility of new planting companies swamp- 
ing the market with their produce. The constant issue 
of rubber prospectuses naturally suggests cause for 
alarm, but those in touch with the market have always 

| denied that the rise of the plantations will cause any 
| serious disturbance during the next few years. Their 
‘contribution to the world’s rubber supply is propor- 


‘tionately so small that a very considerable increase in 


production could take place without appreciably affect- 
ing the London market. The broad facts are so well 
known that we need not go over them again here, but 
it mav be valuable to have some definite figures, and we 
have therefore taken the prospectuses published during 
the last two years, examined their estimates of future 
production, and compiled aggregates for the next seven 
vears. The results, we need scarcely say, are very 
rough indeed, as estimates in prospectuses especially 
boom prospectuses—are not particularly reliable, and 
many companies do not pin themselves down to definite 


figures. The following table, however, is based on 94 


prospectuses, and shows the estimated rubber produc- 


tion of the next seven vears :—— 
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EsTIMATED PRODUCTION. 





45 Federated Malay States. 
eee ee 


3,178,296 4,881.723, 6,736 566 7,502,476 


756,570) 1,176,570) 1,667.121' 2,236,452! 2,321,952 


Ee Ee. saeavekeseneensenes 2,087,452) 986,799 1,680,128 2,635,4'6) 3,258,192 
7 (Straits Se ttle ements ..... 1,239 818 1,050,312) 1,536,724 1,686,724) 1,686,724 
6 RL sscacse 516,180 574.500) 695,500 765,000) 1,020,500 
3 |Bor ne o eetabae 295,14 268,900 409,400 563,00 723,000 
3 |Southern India ......... 223,000, 128,700 471.500) 628,50 724,000 
3 |iGerman BW. Africa ..| 1,580,000! 1,380,000) 1,530,000) 1,550,000) 1,530, 09 
2 |Braz - . ate 30,000, $50,000) 150,000; 150,00U) = 150,000 
1 (British Fa 't Africa... 276,758 1,383,750) 1,385,750) 1,383, /5C/ 1,383,750 
1 (Phil 7 jme Islands ...... 100,000, = 70,000; 100,00u; 9 100,000) 100,000 

400,000 =n os | 4, 000, 120,000 
Total Lbs 10,763,220 12,051,204 a 0,689] 19,0 21,338 20.617, 714 
| ee * { Tons 5.380 0 303.5! 8,491.7 9,204 4 


It should be explained that many of the companies do 
not carry their estimates as far as 1915 and 1916, and 
that where the figures for these years are not given, we 
have taken the maximum of previous years as the pro- 
bable output. ‘The totals as they stand certainly do not 
suggest that the world’s market is going to be 
swamped with Malay rubber in the next two or three 
years. ‘The total for 1911 is 4,845,000 Ibs, or 2,100 
tons, so that if we make full allowances for the in- 
crease and production of existing companies, we may 
estimate roughly that the Malayan output will not be 
more than 4,000 or 5,000 tons larger in 1911 than it 
was in 1909. ‘The 1909 figure was 4,000 tons out of a 
total world’s production of about 70,000. In other 
words, the Malay plantations supplie d about 6 per cent. 
of the rubber output in 1909, and are likely to produce 
10 or II per cent. in 1911. Considering the number of 
Malayan companies floated in 7 last eighteen months 
that is not a big change, and if demand continues at 
its present strength there meals not be much difliculty 
in absorbing the new rubber at quite high prices. 

On this side, then, the market seems to be 
secure for at least two years more; 


fairly 


but production is 


not the only thing or the most important thing to be 
considered. We want to know not merely how much 


is coming on to the market, but how much is like ly to 
be needed by rubber consumers. The new uses that are 


being discovered for raw rubber, and the quantities 
now being absorbed in old industries, such as tyre and 
shoe manufactures, were the subject of an article 


published by us a few weeks ago, in which we described 
the various trades that are 
of the world’s supply. But it is extremel) difficult to 
say exactly how much of the raw material is used by 
different industries, and it is not easy to discover even 
the average quantity that goes to a single motor tyre. 
The figures are not to be had, and so the problem of 
demand remains unsolved; but one point (apt to be for- 
gotten by speculators in rubber perfectly 
clear pe demonstrable by statistics—and that is the 
enormous importance of the United States as a pur- 
chaser of the raw material. The growing use of rubbe: 
shoes and the increase of the motor industry in 
(America have led in the last few years, and particularly 
in the last twelve months, to an extraordinary expan- 
sion; and a comparison of American imports with the 


now taking more and more 


shares) is 
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] 7 f mo to stc > ; 5 — sults, 
1910-1912. [he following figures state the estimated oy put of the 
_ | pi ast three years, the total American impor a 
» €£11Q The 
No. of ratio of those imports to the supply ; 
Trees | 
No Where | Year, | Year, Year, | World's American 
na siven at) 1910. if 912. | centile § 
at Situation. ee 1910 | gil 19 Supply. Lmports 
7 Period. Tons. Tons. 
tacit al - — | eR cincdiues 69,000 ...... 30,600 ..... 
Lbe ~y Lbs. | MED. sccewnses 65,000 ...... 34,000 
45 ‘Pederated Malay States ......... 3,178,296, 877,724) 1 878, _ 3,245,469 | ° — 
il Sumatra ee esos eee} 756,575 136.390, 320 660.624 | 1909 eve 69,0uU0 eevece 41 900 On ne we l 
10 ‘Java sei iiss. .| 24087,452} 83,585) 222,155) 513,746 | | . , ill 
7 (|Rtraite Settlements ....... ..e--| 1,2 9,818 39,480} 197,235, 604,450 | These hgures show clear y enough how pn h the 
6 ylon . data ae 516,18 33,000, 415,000 349.500] yr +, 9 G an spooarte . Pa th 
5 lmemeo 295141, 33820 50.320/ 35.100 United States have to do W ith the recent rise jp oa 
3 Southern India 223,000 es Fa Rn | and we may remark that in January and |} bri ; 
German at J c 1,380,001 395,000 90, ,035,000 ‘ sons’ Me 
3 Brazil . = ot al ceesee 300.1 00 67.£00 95.000 122500 | this year ec xports from E ngli ind to America amounted 
2 Bolivia .. 276,758) 472.000, 912,500) 1,383,750 s, against alias arate tee AB cane : 
1 (British Fast Africa 100,00 3,500; 15,000 40,000 | tO 80,000 ewts, 33) —_ espond- 
1 Philippine Islands 400.000 | ing months ot 1909, and 44,000 Cc wts In IG08. So the 
94 Total 10,763,220 2,158,899, 4,845,102, 8.204.439 | demand is still increasing. 
a Or in tons 965 °8 2,163 0 3,662°7 | In the light of the se fac ts we may safe ly SAY th it 
1913-1916. | future Mincing Lane prices must depend largely on two 
. - —— | questions first, is the American rubber eo ne into 
No of | consumption? and, second, is the activity in Americar 
Trees | | i an 
Ne Where | Year, | Yeer, | Year, | Year, | trade likely to last? The first question is very difficult 
ot Situation peo at. 1913. 1914. 1915. | 1916. to answer, for nobody knows WwW hat |} is re ‘ally hay iy ay ve ning 
Co.s satest | | ° 
Period. 1 on the other side of the Atlantic. It is known, of 
ee ne a The. | Lbs | Ibe | Lbs | course, that the motor trade has developed very quick 


during the last few years, and the number of cars 
manufactured is said to have risen from 30,000 in 1906 
to 115,000 in 1909; but rising commodity prices alw avs 
foster speculation in America, and it is quite possible 
that large quantities of rubber are being stored now 
just as large stocks of copper were stored in 1907. As | 
to the second question—the general soundness of 
ory rican trade—opinions naturally differ; but there 
can, we think, be little doubt that traders were specula- | 
jr too freely last autumn, that much of the raw 
material now being imported is bought with borrowed | 
money, and that at the present moment a big strike or || 
a disturbance in the money market would catch | 
American manufacturers in a very awkward position. || 
We would advise rubber speculators to keep their eye || 
on the United States, remembering the sharp fluctua- | 
tions of American trade, and that a fall in demand is 
just as dangerous as an increase in supply. 





LONDON SHOP RESULTS. 


Ir is almost exactly a year since Mr Selfridge’s big 
store was opened with a flourish of trumpets in Oxford 
and it would be very interesting to know how 
the business has succeeded. At the time it was started 


most Londoners, who are accustomed to rather a slower 


street, 


pace in these matters, were very sceptical about r sults, 
and prophesied that an enormous shop, begun with a 
big capital, with no connection and with no goodwill 
€ xcept such as could be acquired by a month's strenuous 
advertising, was bound to be a failure. At the same 
time, neighbouring shopkeepers and shareholders 10 
other London stores were a little disturbed about the | 
effect of the new competition, and afraid that their - 
business might suffer from the wide advertising ; but it 
is a common business experience for firms to ‘be nefit 
from their rivals’ advertisements, and perhaps the extra 
shopping brought to London, and especially to Oxior u 
street, by the enterprise of Selfridge’s will help the 

other West-end stores and increase their turnover al 
the expense of country and suburban shops. Mt 
rate, the accounts of shopkeeping companies publi 
during the last few months do not suggest that the big 
stores suffered much last year, for most o! them did 
better in 1909 than in 1908, and the aggregate pront 
of eleven businesses has been appreciably incré ased. 
Harrod’s, which is nz iturally a keen rival ot Selfridg od 
made £210,000, against 4,198,000, and Liberty's a! 


Maple’s, who must to some extent come in “4 
It is true that D. 


any 
shed 


o compet 


tion, both report good business. ef 
. ‘ »’¢ ave 
Evans and Co., w hose store is close to Se ltr idge S, Na® 7 
‘ ~~ eS 
a reduction of £7,000 in profits and « O} > 
tne 


rent. in divide nd, but the change is attributed io 
. og Ui 
disturbance of business caused by the re building 
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mises, and the directors Sa\ that in ti 


bhi Lil SCCONG 


halt Ol 


the corresponding period of 1908. On the whole it 


ertainly remarkable that the opening of such a bj 
wnd pushing store has had so little effect on establishe: 
businesses, and the general maintenance of old rates 


nd dividends is one more proof of London’s supre: 


T 


emporium or shopping centre. fo show tl 


as an i i¢ 
nopularitv of the big store during the last five vea; 
we have taken a number of compani S and set Out the 


net profits re corded by them since 1905: 


Company. 1905. | 1906. | 1907. 1908. 19¢9. 


£ £ £ £ £ 

Army and Navy 197,900; 206,472 198,533 195.26 

Civil S Supply 945,393 95.199 46,547 45.389 48499 
Dw. EVORS cccavs 60,331 63,70 68.683 66.545 59.193 
Dickins and Jones 63,855 97 28" 69.134' 62927 62414 
| er 147,401; 162.517 172.838 198,323 210.993 
Jeremial herham| 42,430; 41,406 48,701 29.821 4019) 
PR skedneees 54,908) 35,821) 36411) 31,32 35,642 
Liberty and ( 53,445 65,480 55.73 55.098 56,7 


122,008 123,282 114,265 95.802 


Maple and Co....... 
pencer, Turner, & 


g 
OF — re 

Boldero...... ieeel eee 32.425 37,308 19,12¢ 30.748 
Swan and E.dgar.... 15,279; 22,717 19664 11.203 10.095 
Thomas Wallis .... 30,55) 25,588 26,997 24,329 23,567 


841 281 890,396 894.794 835.955 704.801 


t 


We also show the dividends paid in the same period :— 


Lividend ' Pre 
( I v - Yu 
1905. ; 1906. ; 1907 08. 1909 
Ar and Navy . 275 2t5 23 
Civil Service GF sctsabieesuar 12 12 12 ] ] ‘ 
D. H. Evans 224 22 228 22 Lis 64 
Mk POMMNOUE vscusdvceedeccen 9 1,000 1k 1,051 7 
Di kins and J es. 4 14 14 14 l+ Prif 42 
nar $ 2 235 24 Z 28 3 
Jere sh, Rotherha 7 7 ‘ 7 é f 
Pte <t00 a2becseirevéndssuwews da Ba 84 Me 8 t 
Liberty and Co. .......sseeeeees 2 2, 20) 20 ) (Pref. 44) 
Ma} i pneuane’ bs 33; 35 14 12 12s 2 
Spe lurne ind Boldero ) 6 7 ¢ bs 
Swat hdgar Seereeuvecses 12 15 15 15 124 i 
Wa and Co 10 10 10 7 7 o8 


To m: ke the table as complete as possible, we have in- 
d in the first four years the figures of the Army 
Navy Stores from 1905 to 1908, but as last year’s 
accounts have not yet been published, we are forced to 
omit them from the column for 1900. If we neglect 
the Army and Navy figures, we find that in these five 
years the aggregate profits of the eleven companies ros« 
by about £60,000. That is a tolerably good result, but 
itis curious that the rise has not been common to all 
the companies, and that, in point of fact, the great rise 
in Harrod’s profits, which have gone up by 


accounts for more than the total increase. 


£;03,0 0, 


A glan c 


down the above table will show that most of the firms 
have been more or less stationary, either slightly in- 


creasing their profits or suffering a slight reduction, 


while Harrod’s have gone ahead year after year, and 
now have larger profits even than the Army and Navy 
Stores. This peculiar prosperity of one company 1s 
rather a strange phenomenon. Largely, of course, if 


is due to the enterprise of the managers, who take ever) 
Opportunity of pushing into new ground, but partly , we 

magine, it is the fortuitous result of a change 
' fashion. The business is well advertised, and has 
le board of directors; but then, D. H. Evans 
ind Co., which has the same chairman and three of 
Har: i's directors, does not show the same wonderful 
e, and actually had a smaller net profit last 
it had in 1905. Perhaps the new premises 

to an expansion. 

other companies the Civil S« rvice Suppl, 
\ss tion had a good year, and made #,48,429, 
against £°45,389 in 1908; and Maple and Co. record an 
£°32,000 over the previous vear’s pronts. 


= . 
*, it will be remembered, Maples did not have a 


‘ j . 1 
S00 r, but the recovery has been rapid, and though 7 " . , 
the « lend ie | ae { ; spared with 15 The quality of the balance-sheets varies considerably, 
nd 1s only 124 per cent., aS COMp« vill 2 7 4 . : ; Se or 

Per in 1906, the a profits are higher now than | but some of them—notahly the Civil Service, Liberty's, 

i , ] al lit 2 a : . ei se p . oni > eftrone 
sind re Two vears ago the company’s capital was and Swan and Edgar’s—are remarkably strong. 

. ¥ «< an . ¢ oe “a 

] eS 

= namie a 


— een 
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ed T= 
1 #150, ‘a ugh the issue of pretere t 
es t t ssueé Ss made 
( I S tir 
tm—%y , OTQINArV § at 1 » per cent. premium 
~ < t ann 1 
i ) ly ( ( i t« #.2,.Q00,000, and if 
. A “9 tal 
ture to make considerably 
j 1 
> ( t to « ( to the old rate ol 
Ee ( + \ P ‘ ee hy cre Se mn) 
l ig ! { 
) h } 
: ere I é n 1Co., which owns the 
VIg drape shop and warehouse in the East-End. A 
’ ' , + 
f t snov ed a deciine ot nearly Z£; 20,000, 
: aS U iargely to the depression of trade in 
Vi ' ' ; 1 
‘\ ct ¢ d Shoreditch, and even now the level of 
pen £957 wer than in 1907. In spite of these 
. é I 
4 ‘ + 3 } . + ’ + os -_ 
( > the diviaend Nas remained unchanged at 7 
¥ a 1 7 ’ ‘ . 
pr cent. | hve vears, though last vear the directors 
a to ¢ ( the Y lated ‘ te order to p 
' 
( t bhis ve the net profits easily cover 
+] a dend distribution. and 8.000 is annli i a 
siviti 1 ii UTI , and x .f (>) IS al i¢aqd tO Tee} 
serve, while the forward is considerably increased. 
} . 1 ’ g ° . . 
[he reserve is apparently all emploved in the business, 
hhité 5 1 1 1 - . 
vou is the settled policy of the directors to raise it 
bevond its present hgure of ¢,100,000, so that there is 
1" * . ~ 
iittle immediate prospect of an increased dividend. It 
+ : ao ; 
V i ty t qd tre 1 the divide nd table given above that 
. ewer . % ’ ’ } a. > 2 1 . - I \ - 
the companv’s ordinary shares vield onlv <7 per cent 
- * if 
a very small return, one would think, for a company 
ot this kind. \nother company of a verv different tvpe, 
-} 
] +1 ] - ° - r11 - ° : , . 
but with the same small vield and regular dividend, is 


Dickins and Jones, which pays a steady dividend of 14 
per cent. on its ordinary shares, and whose preference 
shares—the only quoted securities—give less than 5 
The net profits amount 


»yover £62,000, and as the preference dividend, which 


: ; 
per cent. at the present price. 


bil 





is cumulative, only requires £11,792, the shares have 
a good margin of security behind them. We append a 
table showing how the capital of the various companies 
} . Ss : ’ « ar . 
has changed in this period of five vears : 
CAPITAL 
Company 1905. 1908 1907. 1308 1909 
£ £ £ £ 

Army and Nav ieecnaawine 287.550 265,960 255,840 
Civil Ser e Supr ee ds 2 ears t54 4K 254 400 54 400 54 400 
D. H. Fvans and Co. ........ 12.000 382.000 470.603 482,194 
Dickins and Jones 5 ...«. §00,000 €00,000 600,000. 600.000 
Harrod’s |. 738.200 738,550 957850) 957,650 
Jeremiah Rotherham ...... aaa 720.000 700,000 700,000. 700, 00 
Jay's wai $50,000 450,000 A50000 450.00 
| ibertv and Co 200,000 200.000 200 C1 200) 000 
Maple and Co 2,620,200 2.620,20% 750 200 2,750,200 
Snerce Turner. and Boldero 450.000 450.000 450 006 250,000 
Swan and Fdga ad 137 AQ 209.500 2095.0 184,500 184.500 
I Wallis and Co. oe 375,000. 38,000 380,000 285,000, 385,000 

7.305.460!7.355.6'0 7,389,140 7,756.49 87,51 3.944 


Harrod’s, D. H. Evans, and Maples are the only com- 
panies with large capital increases, but Swan and 
Edgar, whose profits are not as large as they were, 
-dgar, wh 

have raised their capital in five years by some 4, 47,000 
To give some indication of the character of the balance- 

~ : : 

sheets, we show in our next table the companies’ total 
liabilities, the amount of stock in hand, the cash and 
‘nvestments, and the ratio of cash and investments to 


liabilities : 





e ” Ratio 
2 Cas! c f Cash ir 
2 side — = |Hand and 
Company = Stock in = Invest 
— Hand. j 
pe > ment t 
_ A iabilities 
ae Gustin a 


My 


£ £ £ : 
Civil Service Supply 653.970. 314,825 83,239 34.480 1 
f H Evans and Co...) 765000, 126,538 20,203 : 
Dickins and Jones ... | 825,905} 132,800 27,966 52.49 
wee 2.683.234 368,805 74,553 13748€ 
581.235 78.910 25,452 19,015 
940.913 231.712 20,215 .. 
534062 172.779 25,030 90,613 
3,379,494 1,341,487 33,174 60,00 


Harr d’s eevee seesee 


Jeremiah Rotherham.. 
] erty and Uo. esse. 


IMM OM wO-~1 HM © 


Maple and ( 
Spencer, Turner, and 
Spencer 

Boldero 
Swan and Edgar...... 
Thomas Waliis and ( 


674,443 159.429 13.338 12,972 
277,503 63,692 55.274 50 
568.385 87,916 4,256 
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THE ECONOMIST. 


THE MEXICAN RAILWAY. 
Since Mr Yorke 


Railway a few years ago, 
to stop the wild speculation in the junior issues of this 


became chairman of the Mexican 


company by publishin 
tion to which stockholders are lor 
pose they began towards the end of 1908 to publish net 
revenue statements monthly. then two half- 
yearly reports have been issued, which have shown that 
the directors’ estimates of net earnings have been quite 
close to the figures. Last year, 
negotiations were proceeding for the acquisition of the 
official statements ol 


entitled. this pur- 


Since 


actual also, 
Southern Railway, 
fact were promptly published, and when the board had 
they 


Mexican 


to announce that the negotiations were at an end, 


made no secret of the reason—that the: Interoceanic 
had made a better offer. As it has been stated at the 
meetings, the board’s sole motive is to remove their 


stocks from the category of gambling counters, but 
their efforts have not been crowned with much success, 
for during the current year both the ordinary and 
second preference stocks have fluctuated considerably. 
The latter have been as low as 72} time, and ar: 
now a full dozen points above that figure, a big rise 
taking place last week on the circulation of a number 
of rumours of a ‘‘ bullish ’’ character. Before dealing 
with these, it will no doubt interest readers to have an 
estimate of the dividend likely to be declared at the end 
of this month, and an anticipation of what may be ex- 
pected autumn the current six months. ‘The 
gross rec —_- for the half-year to December last 
amounted to $3,901,900, an increase of $457,400. 
Working expe nses declined by Sg,500, the ratio being 
53-94 per cent., and the net earnings at $1,7 
were $447,900 more than in the corresponding period. 


at one 


next for 


gS, 100 


The net revenue statements are usually published 
during the last week of the month following that to 
which they refer, but the statement for December last 


was delayed rather more than a week, in order to enable 


the manager to be sure of his heures, and we can 


assume, therefore, that the figures as published are 
within a very little of the actual results, which will 


Converted into 


less than 24)d 


appear in the report when it is issued. 
sterling, at the average rate of slightly 


to the $, the net receipts should be about 4,184,000. 
To this sum income from interest on Vera Cruz Ter- 
minal bonds which the company holds, and sundry 
other items amounting to about 43,000, must be 
added, making a total of £187,000. The half-year’s 
interest on the 6 per cent. es stock will, as 
usual, require #,60,000, while interest on the new 4) 
per cent. second debentures issued a year ago will re- 
quire, with the sinking fund, about £:12,000, making 
a total of £.72,000 needed for debenture service and 
leaving a surplus of £115,000. The half-year’s in- 
terest of 4 per cent., at the rate of 8 per ‘cent. per 
annum on the = first preference stock, will require 
£102,104, so that the — tor — preference 
stockholders should be about £12,836. It would re- 
quire £12,050 to pay 1} per cent. at the rate of 2} 
per cent. per annum on the second preference stock, 


and it is obvious, therefore 


be announced on the 


. that the 
31st inst. 


distribution to 
will be very close to this 


figure. 

As to the outlook for the present six months, the 
net earnings have been published for the month of 
January, and show that an increase in the gross re- 
ceipts of $83,900 was obtained, with a reduction of 
$7,400 in the working expenses, so that there was a 
net gain on the month of $91,300, or, say, Lo, 200. 
If this rate could be continued for the ré st of the six 
months a fairly substantial dividend on the second 
preference stock would be payable next October: in| 


fact, the full rate of distribution might easily be forth- | 


coming; but it is quite certair 
cannot be nearly so good. 


1 that the 


actual result 





the board have endeavoured | 


1 


r as soon as possible all informa- | 
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increase of of $34,800, which is considerably less ti 1an the 
improvemen nt in January, and if the ratio of ex pendit 


ilure 
is about the same as it was a year ago—yiz. - se at 
cent.__the increase for that month would }, oan ee 
$15,000, or, say, £1,600, and make a total of abe 


£11,000 net increase for the first two months. 
two months, however, have been benefited by .. 


| tional circumstances. In the first place the gross P- | 
'ceipts in January and February a year ago Were pap. 
‘ticularly poor, averaging no more th eo 
| $135,000 per week. For the remaining fou nthe 
‘to June, both inclusive, the comparison 


when | 


the | 


average of about $148,464 per week, which 
more than the average actually obtained dy 
last two months, and which would seem to : 
therefore, that the gross receipts from now til] June : 
increase ’ 5 


will show no over a vear avo. 
from the other side as to trathe prospects also , t 
favour the possibility of decreases atthe ; 4 


creases in the earnings, and in the first two 
March earnings have declined by $5,500. 
now to the working expenses in January of last veg 


ct s of 


the ratio of expenditure to receipts was 62 per cent... 
with 53 per cent. in February, but only about 51 pe 
cent. in the other four months, and it is hardly like! 
that the ratio can be lower than 51 per cent. dt ng 
the next four months. To sum up, therefore, ther a 
| certainly appears to be little prospect of the Mexica 
Railway closing the present financial half-year wit! 
a net gain greater than that already made— perhaps it 
may not be so great—and as debenture charges ii 
this half-year will be about £.12,000 more than a year 
ago, all the indications favour the possibility of the 
dividends next October being, like those of last 
autumn, at the rate of 2} per cent. per annum on the 
second preference stock. It is quite impossible t f 
look ahead beyond the current half-year, but, having 
found that there is very little prospect of any variati 
of the dividends, is obvious that the second preter- 
ence stock, for example, is not worth the quotation ot : 
about 83, at which it now stands; in fact, it is hard ; 
worth the lowest figure which has ruled this year, a1 5 
trom which there was so tremendous a jump last wee! 
We believe the rise has been solely engineered by 4 
‘bull’? group who consider the moment favourabl 
for pushing up quotations at a time like the present, 


|! and allowed for, 


| for this particular purpose. 


' which are fixed under Mexican laws. 
For the month of Februarv | 


when the public is, in Stock Exchange phraseolog 
‘on the feed.’’ The rise has been accompanied b 
number of rumours, one of which was that the Gove 
ment intended to acquire the line. In October last 
the chairman gave a distinct denial to all rumours 0! 
oe ot this kind. Another rumour to the 
‘fect that the company is receiving compensatio! 
icaine the contractors for the supply of oil fuel wh 


rie 


Was 


ie 1 that 
have not been able to fulfil their contracts, and tha 
these sums, which would materially add to the div 
dends, had not been included in the revenue state- 


that part of this mone) 


th i 


ments. The truth is, however, 
would go to capital charges, and it is und rstood 
the balance has been set off against working expenses, 
therefore, in the revenue statements. 
Another rumour was about the benefit which the 
pany would obtain from the pooling arrangen 
announced last week. As a matter of . 

arrangement, while of importance in eliminating 
canvassing for traffic, only means that the two con 
panies can close the various offices existing in Meniet 
If the whole sum W 
on 


> coOMmM- 


ich thes 
Mexican 


oO per 


cost were saved, working expenses the 
Railway would be reduced by about £7, 
annum, as can be seen from an examination of recen 
balance-sheets. As a matter of fact, so much w ill not 
be saved, and the pooling arrangement will sé ane 
permit the Mexican Railway to save sufficient to rs 
more than 3 per cent. per annum, if as mué *h, on o 
second preference stock. The pooling arrangeme™ 
does not allow the companies to increase their ere 
It should b 


noticed that the Mexican Government, by vermitting 


. - CPOE . en nihil; . . ie . ° . Fect 
the gross receipts have been published, and show an! the pooling arrangement to be carried into effect, 
aia . ‘ 
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€ a the it not only are no negotiatik on oe a ae a : ; ri : 
I shows cl f ; \ ns 5 OIN? t i «lll «lt vy with trade are best able to judge ques- I 
on for the acquisition of the Mexican Railw: ay, but | tions of individual credit I] 
also that the authorities have no intention of acquir- I a a : eee _— j 
a t\aditlo * admiunistr: - org: : at 
ing the line, for obviously the Government wor — not! Paris, the B ag ra mee mt ea a als j | 
~~. : aris, the Bank ‘rance ‘ di | 
nermit an arrangement of this sort to be made if thev | 1... : —_ ol ra a : las over ae eo € 
‘ permit ‘4, * | DFanches and agencies, which ; ) al miniatures 
: were © contemplating an offer to purchase the railway oe eet he cme a uch are prac tica | 
; -* Ol the Central Sank in their organisation. As regards 








administration of this svstem, in the first place, it 


| 
F | Wilt be seen that everyone connected with the opera- || 
THE BANK OF FRANCE.*—I. tion of the Bank th. . | 





. ( i¢ Bank of France and its branches is a stock- 
> ° Ra e ° ° e . , ; a et ' Ores . : “ — Hy 
fue Bank of France 1s a semi-private institution, which holder, and that all excepting the executive officers 
5 has existed for more than a hundred years. It has q, /U‘Ualy serve without compensation. Sut h a com- 
; : yay ‘ g +) wets towel + wire { s the 17 . ? 
326. ¢ 1 ( ids to ure for the use ol 
ital stock of $36,500,000, all of whic h is owned by ., aT ‘ secure { e us | 
OY | the Bar men of large public spirit, who give the | 
at diets thousand shareholders. The two hundred benefit of their busine experience to the Bank. The | 
l ICIT DUSINESS pet I « Nn. : | 
largest Ol them constitute the general asst mbly, and dist b ition of! the stock 10,000 shares ot which afte 1} 
| , = 7 ’ 7 : , 7 if 
~~ sent the interest of the shareholde rs. his bod cid in single share lots, and the whole number of 1 
st be composed of rene h citizens, all of whom elas share held b 0,000 shareholders with an average ol 1] 
4 1s cha .. a oe ona — i} 
been registered in the shareholders’ list for at least six | 5!* Shares each, lends moral strength and confidence to | 
: +} Sis eee . } “> tt 
} = ‘al as , } rie tik IN every aeT nt I , and as res it | 
: months. rhe general assembly selects fifteen regents "e-vheede y department of France, and assu | 
a =i : Ot public support. | 
q ad three censors. Five regents and all of the censors : , | 
3 au : lhe Ban!l of France i: rimaril -~ 1 ik f discount 
- a ‘ 2 1 I ality Tcill is primarit a DANK O} 
must be chosen from the manufactur ing and commercial ‘ ‘ It al aa Consent i 
" oh . ind oF note sue. t aiso represents the G ernment }} 
q classes, and three regents must be chosen from the : evil Pc cae de 1 the | 
3 . ' ; . I i tS ransactions, and receives on CpPosit ail i i} 
2 ficials of the treasury general disbursement office. Oe ee ear | 
, - Government money. It accepts individual and corporate }| 
4 [The remain ing seven regents mz iV be chosen at the dis- ; es ‘ aaa ins ial ania sien: Teele seed 
4 7 - pe ia) ‘ tS pu laser OF Ot id and si bulnon an 
cretion of the general assembly. Thus, whil me STOCK | coin, both foreign and domestic. As a bank of dis- } 
4 holders concede three regents or directors to the Gov- count and note issue, wit regulates the discount rate and |] 
: ernment, the control ol the board remains with the pro des ior the dist: “| bt ition of currency Or its contrac- i 
; shareholders. The regents are elected for five vears, | jy... . henever necessar\ | 
“Tt . e | ! ViiCi ii SSal e i} 
ind the censors for three. They receive as a remunera- . ’ ; ; 4s . P i] 
. ’ - | methods of transactine the financial side of j : 
tion a small director’s fee for attendance. All of them ty, eantinn » France are essentially GSerent | i 
: 1 , 1 HNUSINEss Operat ns i ‘Tan > a > I ali ii i ; 
must own at least thirty shares of stock. The general | ¢_ 1 those in use in Great Britain and the United | 
' 7° , from those in use in Great Britain and n 
rection of all the affairs of the Bank is entrusted to a | 
; i! ( all a affairs o il Bat X | a ne is ca States. In the first place, cheque Ss are not largely | 
onl “ft r 1 (7 Tr ° ‘ ryt ‘ th i 4 - i 
4 governor a id vag: governors ee Dy the used in France. The largest use of cheques tor settling i} 
Chief of Sta € 1er wn one hundred ; : tae : ._ : 
( “a . : latt : ‘on a , h wy ie MDETEG balances occurs in connection with institutions which l} Sid 
shares, an le latter hitv share each. le governor er : ws ‘ eae Te, ae i ie 
‘ a ee “Sie . .: ee are in competition with the Bank of France. These || > mie 
j receives a salarv a ‘ ‘ar ASS nts : ‘ . “on. I Bs ; 
receives a alary ot £52,500 a year, his two assistant outside banks are very formidabk competitors, with i bE 
é A 1,2! , each, and the Bank provide S residences and weoregcate resource lareels in excess ot those o} the 1} ag 
° ° r as. a ~, Alt > , < oo 5 I ‘ iit i 
; ; their furnishings for all of them. The governor and |} Hants In normal times the cheque is easily able to 1 Pa Sh 
‘i sub-governors are prohibited from presenting for dis- Fy ype rainst the bank note. but in bad times the |! ips. 
it) ii s OV i inal io t WILT beri ° ub bi < padi i if : ‘rt 
} unt at the Bank any paper belonging to them or bear-| , |) seid Seman enn he tian intl lacie all _ | a? 
Hl wetter se ed bank note is the superior medium OF e€x- |] 4 : 
i g their signature. No paper can be discounted with- change, because it inspires the ereater confidence. The 1] ya a 
e ' : . Alse,~9 . > - it i” se cn i 
& = oe approval of the —: W hile the oe promissory note iS S¢ arcely used at all. the form of i! 4 "t ae 
S f at . . P ‘ . P ; . _ t ' as J . i r “ 
4 ie Bank is its active head, he possesses no powe! obligation which takes the pl ice of these two credit 1} ta 4 ; 
lf ! i initiative, but must take his Instructions Irom the mstrument in ky ince | the bill of exe h ine These | ec : +} | 
‘ nstruments Mm an is Ul Dl manee. i : 
t. : general count il, and be content with his power of veto. bills of exchange are taken to the Bank of France for |] hk 
ihe general council consists of the governor and sub- discount, and the Bank gives them a decided prefer- || ae 
governor, the regents and the censors, all of whom have | |. hy exercising which it secures for itself a class a: 
i= votes except the censors, who in the capacity of comp- | |, short term assets having a quick cash value against |} | xd 
’ 7 . Ps . casi 4 i 5 yuu t ta < ‘ < . 5 . : 4 
- troliers possess only advisory votes. The general | | hich it mav safely issue a portion of its bank notes | 4g 
of council meets every Thursday to receive information | |, meet the increases in trade demands. Bills pre- || Tae 
‘rom the various departments of the Bank and to deter- | — nted for discount to the Bank must bear three sol- || i e 
mine questions relative to the issuance or withdrawal of vent signatures, and must not mature at a later date I Ps 
Me i dank notes, to make the discount rate, and to perform than three months. Renewals are allowed, and in i = 
th ia iia ae. ioe ieee ny | Ot i ae a as ip ee 
| other duties. No que stion ean Pa voted 0 place of the third name the Bank will accept certain || bike 
; mess ten members. of the council are pre-| oceribed collateral security. Of all the discounts |} } ; 
ent, and one censor. [he censors make any) vade by the Bank and its branches, over one-half ar | Lie 
; ' ° ° 1 al tics : : - . . , re = 
C1 0? ee useful in the interests of the Bank, | ¢o. cimcof 4 tor less, and the average bill ts less than }} ; 
. = ~~ Tt ; 


‘*h over the execution of the laws and 


f. 
ft. 40. 


Li * 
reonlotia: ¢ aba ra . > oP ore ‘ » bly —_-s ' . : : wan - 
s, — tions, and make reports to the general asst mbly. Phe Bank also makes advances on French securities, | 
te Pal neral council is sub-divided into commuttees on allowing 80 per cent. on State bonds, 75 per cent. on i 


ts, bank notes, book and commercial paper, 0n | ‘ ; 


i department and municipal bonds, and 60 per cent. on |} a 
relations with the public treasury, on odin on brane h ai <tocks and bonds when they earn income. A || ' ; 
ene nts, and on verifications of bond oepens. a - about 1 per cent. above the published discount | Hy : ‘ 
7 The discount committee is changed every fortnight, the a _ ieal for such advances. It will be seen that | ; ; iB 
ri cash commnithen every week, and other committees ever) o class of loans and discounts accepted by the Bank || se 
ct |X months. The divisions of the general council ane eaves for the investment of the funds of other banks a i] (ee 
‘ ‘ommittces and the frequent changes made in their field fareer and more profitable than the een fields |} (2 He 
al as a jue ie cee ie ta clas tele ee oo in W hic h the Bank of F rance may ple ice its mone 1 . : be ’ e 
a The dis count committee of the general council also The discount rate of the —— — or ag subject | 4 7. 
n has the advice of a discount council, consisting of twelve | to fewer fluctuations, and suc , ms - eseithite “te 1 ; = © 
10 membe rs, who are selected from the merchants of Paris, | are W ithin narrower limits, than t _— ot ar | i 
en all of wt ‘At of which we have knowledge. This condition is often 1 « 
{ whom have to own ten shares of stock, and re he f | he disc “¢ inted values it re- || : 
“ eive in equivalent of directors’ fees as compe nsation. ast ribed to the fact that the discot mania an hi ches oa 4. j 
> rr rl ] a « «< : - i} 5 * =. 
“a and experience of a aa ot men who by their voc ation grade .. sk ; in Franc nt iene nine s, which aden hased I 4 
be : ' The above description of the functions of the Bank of upon actual transactions represente d by discounted bills || | ; | 
ing ance is taken, with some modification, from an interesting (F ..change, having an average maturity of less than 3 


“iteular 1e non, of New 
ct, York d by Messrs Crawford, Dyer, and Cann ‘thirty days, adjusts itself to the varying expansions 
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i ” niet | 
| and cont wns of trade operations. But the aall he is the highest bidder, instead of a bid for . a 
cause, e think, is that the Bank of France can pay | being given a preference, b oo = Moi 
Far ots ‘1 lieu of gold. From 1888 to 1907, | In 1904 and 1905 the credit of New York was . san 1, feb 
ail irs, there were sixteen changes in the | Per cent. basis. Now it stands } per cent, | — m | on! 
1 discount rate, and in twelve of these years there were | Copenhagen. . Bane 
| no changes at all. During the twenty vears the rate | lous ung on American Municipal bonds. 4 and 
| was raised above 3 per cent. only in very bad periods; | lately received a good deal of infor: me m | eal 
| ‘1 1888. it reached 44 per cent., in 1889 4} per | Various sources which induces us to ; Pan {| per 
| cent., and in 1907, when it reached 4 per cent. The | consideration ot the subject. Onl) . i || clea 
| rate fell below 3 per cent. in 1888, when it was at 2} | proportion of this debt is dealt in , 3 . 
| per cent. for a short period. It was 24 per cent. from | the Stock Exchanges, SO that the outsid stor }) #708 
i. 1] 1892 to 1895, then fell to 2 per cent. until 1898, when | may have considerable difheulty in finding ay } fron 
ee there was a world-wide depression. Since 1898 it has | watching his market. For the er ae 6 dete 
ce. | not been below 2 per cent. It is claimed that this | tremendous mass of borrowed capital, amounting } im | secu 
ie i stability of the French discount rate has given to in- | about $1,000,000,000 for the 175 cities, with a popula. |! § Am«¢ 
2 dustry of all kinds an encouragement which comes | tion of more than 25,000, the pe riod | immediately follow. ‘ \ dou! 
| from the assurance that money is to be always avall- ing the Civil War is largely responsible. Betwee 4 an 
1 able at a moderate cost for the promotion of all legiti- | 1566 and 1875 municipal indebtedness increaced | a ther 
. ie | mate enterprise. But, as a matter of fact, these rates | times more rapidly than the growth of population; nor || Hi | sides 
; e of discount do not represent the rates pay: ible for ordi- | Was NECK IESS borrowing contined to any « State or is | 
2 nary advances, which are higher and more variable. | group of States, though it was most marked, as might be 
ae | expected, in the rapidly developing Eastern and North. || Bi) 
Fe pe }ern districts. The financial situation became at le; et ; THE 
. i | so serious that nearly all States were compelled to pur || BH | a 
ow THE CREDIT OF NEW YORK AND OTHER | Statutory limitations on the ahentaliad powers of rl || @ | ep 
ie AMERICAN CITIES. | cipalities, which were not allowed to incur a net debt |) Hh] publ 
tee Ix a recent article, January 22nd, by a New York oa generally to more than 5 Or 7 per cent. o 4 lp 
he correspondent, we e gave some information about Ameri- | their assessed rateable valu wn Indiana Went 80 Dar as . = 
ie can munic ipal bonds and their yields, which in the case ped. gum the limit “ : pr Sane At ame ‘Ouiet caireme | Q ! — 
s&s of 2a fending cies wark 4 from about 24 to| comes New \ ork with a limit of 10 p t cent. These | } feat 
i just over 4 per cent. Particular reference was made | ENNIS TORTHORS SNe had an undoubtedly bene- | | puts 
Se set eethele 46s then anthintaminien ok Yee Maas Cie. | Enial effect upon municipal credit, and serve as a| 3 half 
eo and to the embarrassments which have followed as a | °°\ST® che ck on municipal anne. In the cal Tl 3 ian 
¥ natural consequence. During the crisis of 1907 New | lation of net debt, however, liabilities incurred for the 1 an 
York City was glad to borrow at 44 per cent., and | suppl) of — - repromuctive ne Oe ee = 
te. * foreign investors experienced some unpleas: intne SS as | pF exchyded, whilst ee Cases a spccim Act | f - » 
Bae regards the interest on the gold bonds, while the pre- | Fe Sees passed ee ae cy ee | mm | eS 
is mium on gold existed in the States. Ten days ago the | exceed the statutory Umit. ihe following table o! | | last 
ak Sinking Fund Board of the City of New York met to yields illustrates the upward tend wd re m 1900 fo 7} {| last 1 
consider the price of the new issue, a prospectus of 1906, which has been more marked in the last thre I | , 
x which appeared in last week’s Economist. The result | *°@" : | and 
ie of the meeting was a decision to issue $50,000,000 new Chicago. es 1906 I | on ‘ 
oe bonds for improving the water supply, for constructing | el eo 35 5 : Z 
eae rapid transit railroads and other municipal purposes. DMGOE é6ccedcssveiseenass, BO scm Se f bur 
i M a ae aoe the Comptroller Prendergast, | OT cccscsverenseets BP. ecco, TE — 
ee emphasised the value of the city’s assets, and expressed | ; ; oar {| COL 
re the belief that the bonds would soon sell as high I EEN censecetosanens TE kaseee Oe the « 
p s : s sil as | Cleveland ...... ereeieiesks. Te sonues 350 aa 
' those of any city. This may be true, but, if so, it is a | GIG cicsicsonccsesess BOP ssones 3.35 | mate 
Hi strange comment upon the action of the corporation | i ; a , . tion 
| in issuing this large amount of debt at 4} per cent., | hg circumstances, however, of different States and | ao 
ar irredeemable for twenty years. Last December | 0! different cities within the State are so various that f u men 
‘ ‘ $12,5¢ 10,000 of New York stock Was disposed ot on a} sweeping generalisations must be used wit h caution. _ | ‘ \2) | 
a, basis just under 4 per cent., and $40,000,000 more of | 'S always necessary to look at the local conditions likely || HM fi to da 
hae stock and bonds were sold last June at practically the | to atect the pore: and security of particular issues. || HMM | of th 
: same rate. The following quotation from a letter of | Cleveland, Ohio, may be regarded perhaps as the |) BM | 1. 
Mavor Gaynor may be of interest to investors on this | Ost. typeca! of the rapidly progressive cities in the || My 
side :- ' | Middle West. Its net debt increased between 1871 and }} 7 : 
There is no safer securitv in the world ina bond of this 1575 trom $1,000,000 to $7,000,000, Ir maining almost | |) POY 
city, as you show. The more than loose talk about the | Stationary at that figure till 1893, since when it increased } {| Test 
city’s credit during the last few vears is much to be re- | rapidly and continuously till it reached the figure 0 i] | trous 
| ee a J CnaE on of the Stat provides that the | $24,000,000 in 1goo. During the same per! iod the pro- | | influc 
gent of ft city can never exceed 10 per cent. of the real | perty valuation rose from nearly $60,000,000 in 1871 t0 || | ait 
|| estate valuation on the city tax rolls. In that way, and in| peache @ Se lecade the || rg 
ll that respect alone, the bonds of the city (or corporate stox te | nearly $220,000,000 in 1906. During the last decade te || | high 
| as the irate phrase is) are as safe as real estat fect | chief items accounting for the increase in debt are Sew: | " 
mortgages on 10 per cent. of the value of the real estate | 48 Ope rations, education, and parks. ‘The yield on the | | ee 
covered by them. In addition to that, thev have back of | municipal bonds, however, fell from 7 per cent. in 1875 |] | 13S ¢ 
jj them the taxing power of the State for the payment of | to 3.3 per cent. in 1902. Since then th vield has rs — 
ye — ” ee ae ats , ci y owns again to practically 4 per cent., following t 98 7 «a d 
> linwian ita taal dike tanks ees pel | illustrated above. This upward movement was ~— ral | for t 
of that sum—namely, less than. $650,000,000.. And, finally. assisted by the Longworth Bond Act of 1902, i. | | Cent. 
| as you also point out, our net city debt does not exceed ti ad greatly facilitated municipal borrowing and considera yh 1 taine 
(| total of the city’s revenues for four vears. Notwithstanding | Taised the debt limit, and of which full advantage Was |} | thou; 
: |] all of this, our 4 per cent. bonds sold last summer for | taken. On the other hand, the increasing assets of the |) | the { 
| wo w h n the bonds of Baltimore, for instance, sold for | different sinking funds are a reassuring feature. q we und 
it | ig lle Bai sgt io kk ce well. = population of Cleveland is now about $40,000, and % | woul 
aii S K concerning our finan- , ar head } nr er 'nder the circum: | to t] 
i | cial credit, so timid is .’ € teak dace har « a bonds net de bt pet head in 1908 was $43. l nder - high | Den 
; | did—namelvy, as high as t se of anv city. ‘| ee goes rate of interest. Other cities of a somewhat iow thy Ng S 
|; even persons who want to invest only a small amount wil! | but with far less debt per head, have to pay 4 | resu 
| od at her Reap vageacero- -Pepee » Since tl ‘ law now is that the | ably higher rate of interest on their bonds. = \\ 1) OF ne 
| small bidder is entitled to have his bid complied with if! to take a group of large and small towns, i | 1909 
lee as — 
es . Se heath yemaape eres “unembeateN CUS ee D oer - sma oe 
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Moines, lowa, with a population of 100,000 and 
debt of only $13.5 per head yields from 4 to 4! 


‘ts bonds ;_ Vicluta, with a population of <;, 


on Aa I 
anet debt of S 334: 5 per be ad, has to pay as much as 4} 
and < per cent.; Kansas City, with a population 
and 5 }*’* t 

ns of Cleveland and a net debt of only S10- 


eq yal to tl 
per head, 


annot borrow at less than 4 per cent. It js 
clear from these figures and those bl 


which 


ie weeks ago, that it is easy to get a better return 
from investments in American municipal bonds tha: 
Lon English Corporation stocks, but it is diflicult to 
determine how far this may be due to a difference of 
security. While the risk of debt repudiation by 

en n city of the first class is slight, there is no 


of its bonds mav become liable to 
Moreover, at 


Amer 


that the value 
fluctuations. 
there 1S a perfect surfeit of 


Atlantic. 


serious the present time 


ican bor ds oO}! hy th 





SOUTH WALES COLLIERY (1909) RESULTS. 


THE of the South Wales ‘ ‘ollie ‘TV 
whose financial vears end on December 
published their reports for 1909. The 


this article, and 


majority companies 


3Ist h ive now 


accounts of ten 


of these companies are considered 


taken as a whole, they show worse working resu 


t} lan ™ Sse of any ve ar since the rar pression oti yO4-5. 


+ 
to col) 


Nea all the reports refer to the injury ierv out- 
puts ¢ Act during the 
half of the vear. ment of what, to a 
practical 


system has been fe 


he Eight 


The establish 


ane by t Hours second 


1 


bank-to-bank 
, s a 

South Wales coalfield to 
ilhelds of 


\ct 


npder 


purposes, is an eight hour 


‘It in the 


far greater extent than in anv of the other co 


which came under the operation of the 


itn 


last the returns of the associated collie 


the country 


last Julv. During three months ended Septe: 


ries showed a re- 


duction in the output per man per day of 6.5 per cent., 


and in the average output per day of 6,100 tons, equal 


to 4.7 per cent., and in the last quarter of the vear a 


decrease of 7.6 per cent. in the output per man per day, 


} . 1 


and O1 7,350 tons, or 5.3 per cent., in the output per 
colliery Calculated on the whole of the produc tion of 
} . C3 } age nae ane . norowr? 
the coalheld, these percentages represent an approxi- 
mate loss in output of over a million tons, and in addi- 
tion to this loss there is to be taken into account the 


Mere . | mallar 
Increased cost (1) to the smaller 


per ton due outputs, 
2) to the continuance under the Act of the payment 
oday-men, who represent between 45 and 55 per cent. 


of the total number of men employed, of the 


tomarvy wages, in spite of a reduction in their daily 


x hours of about 15 per cent., and (3) 


increased number of workmen. 


results were necess sarily, and in some cases to a disas- 
| trous extent, affected by these conditions, but they were 
influenced lso by the seriously disturbed state of the 
| Coalfield throughout the year, by low contracts, and by 
ugh wage rates. The average f.o.b. price for large coal 
tT } ] # 


eaused by the collieries was for the whole vear about 





to the em- | 


' WN 
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Net Profits ~ (irdinary | 
1908 1909 1908. 1909 
. x £ 
Vorth‘s ,7re 40 
OUNN'S: scccudes ‘2 9.756 .. eas BB ee 9 
i Taal 1: ates 
Dy. DOW 6. cc cee. 156.650 .. 78,687 .. 10 a 
Cambrian 275,838 47.106 .. 20 co 
(niamorgan..... 67,464 22.093 a « 5 
i é 65.570 30,030 15 10 
eat Wester 74.000 40.247 .. 15 10 
Pow Dutiry $06,319 258,981 20 15 
rtridge J ; 156,153 80,355 a eae 
A satehanieeets 25,371 20,985 5 — 
| Nat 151,329 77,581 30 10 
1.436,45 666.343 1555 .. 102 
Six ths xy December, 1908 + Loss. 
1 ’ 
It will be seen that the aggregate net prohts ot the ten 
comp s shovy dex ise compared with 1008 of 
4:7 79,107 It 53.0 pe it d that the ordinary 
qaivident ive peen reduced LB) about a third. There 
snodada it that the s Ss WwW wd have been consider- 
4 , ; ; 
adly worse but for the profits earned on such hy -pro- 
ducts as ta immoniated lauor or sulphate of 
ammo an d ‘ ‘ In recent vears ] ber ot the 
C06 oO | Co p es ive ” > ding large 
sums Of money on the erection and extension of the coke 
ovens 1G | t »yv-prod ict p! int, and at least one not- 
ante 1 2 t 4 ne tic ved vhere t profi te made 
on SA 1\V-T) lt TS ive ot on counter yalar rced 
1 ‘ 
OSSES coal, but have been also large enough to allow 
the payments of handsome dividends on the whole of 
the « npany’s capital. It 1S the revenue derived rom 
these s ces WV 1 iS I; ore ly esponsipit lO past 
year's ¢ gs oO é i -Dutirvn Company. On 
the coal o yut of this remarkably Ve -managed and 
p! Sp Ous CON pa 1\ _ net pre fit Oo} £.255, 951 works 
rut at ab« is 6d | ton, as compared with a profit 
per ton of iid ¢ aaa v such undertakings as those 
8 , int . 
irreat Wes d Penrikvber 


607 


Dividends 


Companies, which derive verv lhttle, if anv, revenue 


‘ ’ 
from by-products. f the average earnings of these 
tn ‘ ( ns is to be taken as epresentative of those 
of Admiralty list collieries, it will be seen that the by- 
prod icts sold by the Powell-Duffrvn Con pany have 


V1 sIded 


| 
+ ompany "s 


ee 1 g 1 
a profit of at least 6d per ton on the « 


tota val productior yf over 34.1 llion tons Seige 
though the drop in the average dividend has been, it 
would have heen rreater but for ids on car “v-overs 
and 1 ves, and the extent to which the profits of pre- 
vious vears have been drawn upon is to some extent 
shown in the following statement, showing the distribu- 
tion of the net profits of 1909: 
© S 
e_¢ > eat < 
; Dividends Q = 
Net > Os. 
z= 5 S Balance. 
Pr fits set 
— 
Ord Pref 2 2 
Zs baal 
£ £ £ 
North’s Navigation..| 52,248 42,000 - 5,752 


i] 


( 
( 


I 


} ¢ 


P 


T 


\lbion 


+ 1,421 
12,139 


45,000 
40,000 


») Davis and Sons.. 78.687 


WOE 6 cited 47,106 

rl@amorgan ..... i 22,093 7.417 1.067 

PEMTIECUOE ceive cee: 30,030 15,000 ‘ 30 

treat Western....... 40,247 | 27,250 + 2997 
owell Du a coe. | ane. Se1 | 1235750 4. 897 


+ 355 
20,985 





80,355 22,500 


Partridze Jones 
20,985" nil nil nil 


138 od per ton. On this price the workmen received an | (oy Notional... 77.581 33.178 | nil 410.000 + 4,403 
aeraye wave rate 51.46 per cent. above the stan- | ———————— a 

dard es of 1879, whereas in 1g08, when wages ruled 666.34 3 356,095 | 90.843 9,245 29,840 
' a" . ? - s? i 

‘or twelve months at the minimum rate of 60 per | ee 

cent. above the standard rates, the average price ob- | The ¢ ‘ambrian Company has h id to draw to the extent 
tained by the collieries was 15s 8.53d per ton. Thus, | of £12,139, in ord r to maintain a 20 per cent. ordi- 
though there was a fall in average price of 2s a ton, | nary divide nd rate, and to write off £7,245 ! om its 
the fall in the wage rate was onlv 8.54 per cent., while | suspense account ; the Glamorgan Compat ny; tl 10ugh 
unc e old sliding scale svstem a fall 2s per ton , pas ng only 5 per cent., and writing on n " ng tor 
Would have reduced wages above the standard rates , depreciation, — has reduced its carry-over by over 
'o the extent of 174 per cent. These were the main | £1,000; whilst the ré —— rate of 10 per cent. de- 

atures of the coal ‘trade of South W ana Fe ic- | clared by the Penrikyber Company bsorbed practically 
ng side in 1909, and thev go a long way to explain the every penny earne on he yond the profit req aired te to meet 
results shown in the following comp: aie statement | the interest on the preference c — al. It is im possible 
® net profits and ordinary divide nds in 1908 and yet to say whether 1910 will mark an improvement on 
1909 : these results. The colliery companies s tarted the year 
=— aa ————__——— Cee ee : 
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| with contract prices averaging about 2s per ton above 
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the 1909 contracts, and if the negotiations for a new | 


wages agreement are carried through peacefully, and 


; 7 
there is no interruption of work, they will probably do 





field at the moment is extremely critical and threaten- 
ing, and if a strike takes place, and continues for a 


period of anv length, the result will be disastrous to | 


every trading interest in South Wales. 
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AGRICULTURE IN GREAT BRITAIN-—STATISTICS 
FOR 1909. 


Pernars the most interesting feature of the Agricultural 
Statistics of Great Britain for 1909, which were issued last 
week by the Board of Agriculture and Fisheries, is the fact 
that, although the ‘‘ farmed area *’—that is, the acreage 
| returned as under crops or grass—was reduced by 28,313 
the number of separate occupations increased by 


acres, : 
attribut- 


542. As by the reduction of the cultivated area 
able, no doubt, in the main to the ceaseless encroachment 
| of the towns on the country—a certain, though unknow n, 
| number of individual farms must have disappeared, it 1s 
| evident that the subdivision of farms indicated by the re- 
turns must have been even | 

The totals in 1909 in Great Britain for each of the 





show. 
four groups of holdings in which the returns are classed 
were as follows :- 108,458; 5-50 acres, 232,090; 
50-300 acres, 150,911; and above 300 acres, 17,706. The 


| I-5 acres, 

j 
first two classes show increases, as compared with 1908, of 
364 and 277 respectively; the last two classes show de- 


creases of o! and eight respectively. 

While the tendency to divide the larger farms is very 
marked in Great Britain as a whole, it is not apparent in 
all parts of the kingdom, for, while small holdings—that 

have increased by 754 in 


is, farms of less 


England and by 81 in Wales, there is a decrease of 194 in 


So acres or 


Scotland, making the present total of small holdings in 
Great Britain 340,554- 
tion of 2,533 in the total number of farms in Great Britain, 
chiefly among the 
ings. During the same period, 1905-9, the cultivated area 
was reduced by 103,759 acres, which obviously involves the 
disappearance of a considerable number of holdings. 
allowing for this, the statistics suggest that there has been 
a general tendency towards holdings of medium size since 
1Qos5, 


by a bias towards the smaller class of holdings, which was 


1 


still remains, however, that 
of small holdings both in 


not previously apparent. It 


up to June, 19090, the number 


ings, the preponderance of that class of farm in t] 
cultural system of the country has not been appreciably 
affected during the past 25 years. In 1885 the returns 
showed that about 66 per cent. of the farms in Great 
Britain were not more than 50 acres in size, and the latest 
returns show that the proportion is now about 67 per cent. 

The total acreage under crops and grass, including bare 
fallow, was returned in 1909 at 32,183,073 acres. A reduc- 
tion of 64,849 acres of arable land was partly set off by 
an addition of 36,536 acres to permanent grass, the net de- 
crease being thus 28,313 acres, or 0.1 per cent. of the 1908 
area. The total area of wheat, barley, and oats in 1900 
was 6,469,761 acres, an increase of 66,673 acres, or 1 per 
cent. from the minimum recorded for these three crops in 
1908. The recovery of the acreage was due to the large 
extension of the wheat area, which was only in part set 
off by a diminution in the area of the oat crop. There was 
practically no change in the area under barley. The area 
(1,823,498 acres) returned as under wheat was nearly 
200,000 acres (12 per cent.) larger than in 1908, and the 
greatest recorded since 1900. The increase was largely 
caused by the favourable autumn of 1908 for sowing, while 
the comparatively high prices for wheat current at that 
time had no doubt some influence. Additions to the wheat 
acreage were made in each county of England and Wales 
and in all but four counties of Scotland, generally at the 
expense of the oat crop or of clover and rotation grasses. 
As might be expected, the gains are largest in the Eastern 
and North-Eastern divisions of England, nearly 15,000 
acres being added in Lincoln, nearly 12,000 acres in Essex. 
over 9,000 acres in Suffolk, and nearly 8,000 acres in Nor- 


Oe eeeeeeseeeenemeeecnnnenntennsnnes 
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Since 1905 there has been a reduc- 


smallest and the largest classes of hold- 
But, 


though it was somewhat modified from 1908 to 1909 


England and Scotland had diminished during the previous 
four years, in the one case by nearly 2,000, and in the other 


by over Soo, Wales alone showing a slight increase; that 

large farms had decreased in each of the three countries; 

and that medium farms had increased appreciably in 

England and Scotland, and remained practically unchanged 

in Wales. Although urban expansion appears inevitably 

to result in the continued absorption of the smaller hold 
4 


l- 


1e€ agri- 


very well; but the position in the South Wales coal- | 


greater than the actual figures | 
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folk. Large additions were also reported from +), Wee 
Riding (11,000 acres, Or 30 per cent.), the North Rig, 
7,900 acres, 41 per cent.), Lancashire (nearly 7,000 acre. || 





43 per cent.), and Devonshire (over 7,000 acres, 17 per 


In 21 other counties increases of over 3,000 acres cee... Hh 
d ed |i 
The area under barley, as already mentioned, showed e¢... || 
tically no variation from the previous year, but thes... 
under oats (2,981,877 acres) was 127,04 l acres less + —— 
1908, and the lowest since 1899. The shrinkage occurres || 
almost entirely in England. The areas in Scotlan art 
Wales were 5,076 acres and 3,067 acres respect! and | 
than in the previous year, and were in each case the jowec | 


vet reported. The area under beans in 1909 was 2:2 %, 


acres, the largest recorded since 1891, and 18.8; a 
larger than in 1908, while the area under peas 182.00 
acres) also increased by 20,000 acres since the previous vear 

and was the largest since 1897. A further extens of the | 
area devoted to potatoes is recorded for 1909, the increace || 
of 13,356 acres bringing the total to 575,461 acres. This ic | 
the largest area since 1905, when 608,473 acres were | 
cropped. The total area (1,555,548 acres) of turnips ang |! 


swedes in 1909 was only 4,651 acres above the total for | 
1908. In England reductions of area were m; 

fined to the South-Eastern, West-Midland, and S 
Western counties, and included 2,250 acres in Devons 
Among the additions may be noted nearly 2,000 acres in | 
Suffol, and over 1,200 acres in Norfolk. The mar 
however, showed the substantial increase on the w 
28,718 acres, thus more than recovering the 


reqcuctior 


1908. The total for 1909 (456,490 acres) constitutes a re. || 
cord. The total acreage under hops in 1909 was 32,<29 |} 
acres, as compared with 38,921 acres in 1908 and 44,938 |] 


acres in 1907. An area of 6,382 acres (16 per ) } 
therefore, been withdrawn from hops since June, 1908, and 
12,399 acres since June, 10p7, The area of rq06 is the |! 
lowest ever returned for the crop, and the decrease is the 
largest recorded, except that of 6,421 acres between the | 
years 1886 and 1887. | 
Very striking indeed is the great extension of the area | 
devoted to fruit culture. In 1909 there were $7,116 a res | 
of small fruit, compared with 84,880 acres in 1908 and 82,175 | 
acres in 1907; and 251,336 acres of orchards, as against || 
250,297 acres in I908 and 250,176 acres in 1907. i] 
counties mainly contributing to the increase of 2,236 acres | 
in the small fruit crops were: Kent, which added 1,361 || 
acres; Norfolk, 423 acres; Cambridge, 344 acres; and Sul- 
folk, 127 acres. In Worcester the area was reduced 
Strawberries show an extension of nearly 1,25 } 





120 acres. | 
acres, nearly 500 acres being added in Kent, over 300 acres | 
in Cambridge, over 250 acres in Norfolk, and over 100 acres | 
in Hampshire. The more noticeable changes in the area | 
under orchards were additions of 1,178 acres in Kent, 530 | 
acres in Cambridge, and 439 acres in Worcester. Allowing | 
for the acreage of small fruit grown in orchards, the total 
acreage devoted to fruit crops in Great Britain in 1909 ap | 
pears to be about 310,000 acres, the increase 
being’ 2,200 acres. The area under clover, sainfoin, and 
rotation grasses in 1909 was 4,214,575 acres, being 207,012 { 
acres less than in 1908. Nearly seven-eighths of the reduc- 
tion took place in the English counties, and among the || 
largest individual losses were 15,000 acres in Lincoln, ovet 
12,000 acres in Suffolk, and over 11,000 acres in both Essex | 
and Norfolk. <A further addition of 36,536 acres to the lane 
laid down to permanent grass has to be noted in 1909, 
bringing the total for Great Britain to 17,452,405 acres. 
11,000 acres were added in England, 12,600 acres in Wales, 
and nearly 13,000 acres in Scotland. In England, how- 
ever, some reversals of the usual tendency 
Nearly 7,000 acres, previously returned as permanent grass, 
disappeared in the Eastern counties, including over 3,00 
acres in Essex and over 1,500 acres in Cambridge. In the 
South-Western counties the permanent grass area was Te 
duced by over 4,800 acres, of which about 3,000 acres Would 
appear to have returned to the plough. In Lancashire 


since 1908 








| 


‘ ' 
TOOK place. 
} 


; 


nearly 6,500 acres of grass were removed from the 
of permanent grass, but much of this was accounted 
under the heading of mountain and heath land used Jor 
grazing. The breadth of permanent grass mown ‘or a) 
Was 172,403 acres less than in 1908, the whole 0! the de- | 
crease occurring in England. Adding clovers and rotation 
grasses and permanent grass together, the total area mow? | 
for hay amounted in 1909 to 6,813,161 acres, “Ss compar | 
with 7,182,144 acres in 1908, 7,186,970 acres in 1007, and 
6,976,482 acres in 1906. 

The total number of horses returned in 1g09 Was 1,552/9"9 
being 7,322, or 0.5 per cent., more than in 1905. An in 
crease was recorded in each division of England, excepts 
the North-Eastern, but in Wales and Scotland the number 
returned was practically the same as in the previous year. | 
The increase occurred among the class returned as nocss* | 
used for agricultural purposes, which includes also mares | 
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1 for breeding. rhe number of these was the highest | im t} t} 
|| kept | reaching 1,132,01 ate enieiy Sian ved more than seventy different names, each re- | 
recorded, the Lola ati 94 4<,0 4, Or 12,0060 more th } nresentin aici bu \ 2 a f ‘i 
f 108. In 1906 the total number of cattle in Great Bri ie iting a differs yu \mongst this batch o 
iin @@ \ r te yy +}, . } . r 
ll rst exceeded ~,000,000, but this level was no intaine es was one for a thousand shares; the rest were 
< ’ 1 . i 
I curios the two succeeding seasons. In i909 an sietahiiea ae lit up into s ll lots, averaging less than a hundred || 
rr s,848 over 1905 raised the total to 7,020,082, being the | SMares apiece, t yuvers being scattered over all four |} 
hi ghest on record. Phe number of sheep has also increased | tries of e British Isles, with a few foreigners- 
i great ly, and a oe a re -geotadl 27 O1S,419, Bert e}| though not many—thrown in. Some brokers’ offices 
ll hiohe t since 1892, and ne half a million more | . ts | 
|| highest recondes 7 ‘ ry eet 2 CON More | nd tha feature of the transfer work was the un- 
I than in 1908. During the last five vears the flocks « the | ual bye f lad ’ 7 he} 1 th h 
j Sete p Usd fh eT OF LaAd1es mes being passe ‘ougn as | 
i} country have increased by about two and a-] nilltans | bu ' . - - EIN | ec ad 4 
| . . ° ¢ . ! t ‘ 1d Sei] Ss 1 V 16 7 . ‘ 
ll an addition nearly as great and as rapid as hic] c ee ee ; -vidently the mere man has had | 
| occurred a t the beginning of the ** nineties."’ The n ber ; . a eos of profits in the Various ac tive 
of pigs mane in_ 1909 Was 2,380,887, as compared wit! and ladies are s eculating with their men- | 
| e ‘ = ‘ ° i 
| 2,823,482 in 1908, showing a dechi ne of 442,595, or 15.5 p fol] HY if made money out of rubber, the publi 
cent. The decrease was generally attri ib ited by the collect. willing only, but keen as well, to venture into | 
ing officers to the enhanced pric s of corn, offals, and other lo ithe venues of Stock Exchange operations, and with | 
feeding stulls, although 4} ae a noo it was stated = ts so generally bullish as they were until the rise 
‘ some that the increased home demand for pi ) te iia : 
by ; : — : rod | n the Bank rate pulled them u ip on Thursday there has | 
| temp ted pig r-owners to sli iughter more rapidiv, and thus | = ‘ 1 | 
i. } oe » mf st ae een P ents - encouragement offered for outsiders to | 
reduce the nunvber at tne time of the enumerati : ; 
i oe hand in the game. Business has begun to fall 
= in some of the markets where people prefer to get | 
| . ; . 
| even books be sane the holidays, but after Easter a fresh | 
outbreak of speculative activity is anticipated, the wish, | 
| Notes on Business and Finance. | activity is anticipated, | 
i | no doubt, fathe ring the thought. 
| | satiate = sil | 
| a r . | 
|| The Record Settlement..-\ Stock Exchange corre- | | 
ae “4 TY iden! 5 Foreign Policy and Domestic Politics in Germany.-— | 
nondent writes: vw suddenly-arisen <¢ 
—_— ; ” ~y Oren app ite fo on Herr von Bethmann-Hollweg has made his first state- | 
] shares on the part of the public led this week to on foreign policy in the Reichstag, and has defi- |] 
| settlement, nominally completed last Wednesday , whic h nite h declared that the attitude of the German Govern- 
i 


| for sheer stress of work and downright drudgery must 
joccupy a high place amongst predecessors of similar 
|character. There is plenty of work in an American or 
|a Kaflir boom, but it a much lighter descrip 
| than that demanded by the rubber-oil-Rhodesian anima- 
{ tion. Seldom, indeed, has it happened that partners 
j|have been forced to throw themselves into office details 
| as they have done this week. On Wednesday morning 
| at half-past seven a jobber lay his office peacefully 
snoring, thankful to snatch half-an-hour’s sleep before 
breakfast after his all-night work, and there he was 
found by a broker who had been toiling, also through 
the night, at preparing transfers and casting page 
alter page of accounts in jobbers’ ledgers. On the 
night of the account-day itself, of all others, when the 
jovertired brain begged for rest, in one firm of brokers 
al the partners had to st: ty until well past one o’clock 
in order to reduce the chaos of huge transfer details 
to manageable proportions. At the Inland Revenue 
Office in Austin Friars, where transfers are stamped 
and distributed, such scenes of pressure have never 
before been witnessed. Long queues of clerks and mes- 
sengers stretched down the office and for a hundred 


is of tion 


yards into the street waiting for attention. The 
machinery of the Stock Exchange is so well oiled by 
the result of long experience that it is capable of 
standing an enormous strain, but the past account 
proved altogether abnormal, and that the wheels of the 
machine should have got clogged here and there, caus- 
ing delay, inconvenience, and possibly irritation, was 
only natural. Queer things happened. One jobber fell 
momentarily asleep as he stood by the Rubber Market. 
A broker in a small way of business sold £10,000 | 
worth of registered securities for a client in the 
| country, and bought an equal amount against them. 
Owing to the accumulation of work involved by the 
settlement, the buyers’ names for the stock sold did not 
reach the broker until the morning of pay-day. Trans- 
fers had to be prepared and sent “off for sign nature, but 
they did not come back the same day, and in the 
meantime the stock purchased had come in, and the 
broker was obliged to pay for it, and be out of £,10,000 
for the night. 
cases, 


This must be typical of many scores of 
Money has been wanted on all sides. Men 
known to be of considerable wealth have eagerly offered 
for contango accommodation. ‘It isn’t 
‘commented one dealer to another as the latter 


bid 10 per cent. on a list of shares he wanted to carry 
Over, 


10 per cent. 
enough,’ 


The public, however, have supplied the Stock 


Exchange with money, as they have given it business. 


A broker had to deliver some six or seven thousand 


Shares in a well-known oil company. For this lot he 
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ment towards foreign Powers is independent of the 
conditions of Parliamentary politics. In so far as this 
means that German foreign policy is consistent and 
continuous, independently of the particular combina- 
tion of parties that may be dominant at any moment in 
the Reichstag, the declaration is welcome, e specially as 
the two groups which now form the ruling coalition do 
not represent a majority of the electorate ; indeed, the 
average number of votes cast for each member of them 
is considerably lower than the average per member of 
the leading groups of the existing Opposition. But 
the trend of : foreign policy must be determined in 
some measure by the domestic situation, and at present 
the conditions are eminently unfavourable to foreign 
adventure. The Chancellor is, of course, not respon- 
sible to the Reichstag, and although a resolution de- 
manding that the Federal Council shall introduce a 
statute making him responsible to that body for the 
public acts of the Emperor—so that he would have to 
resign in an adverse vote in it—was 
carried on Tuesday, on the motion of a Social Demo- 
crat, it is not likely to have any practical effect. The 
dominant coalition unstable, and all attempts to 
attract the National Liberals to join it have failed, 
chiefly in consequence of the Prussian Electoral Reform 


ee 


consequence ol 
” 


is 


Bill. This Bill, which was read a third time in the 
Prussian Parliament on Wednesday, certainly consti- 
tutes a considerable advance on the existing system, 


but it falls so far short of popular demands that it 
serves chiefly to stimulate the agitation for further 
reform. Our Berlin correspondent writes : 

Deputies, on Wednesday, passed 
the Suffrage Bill by a considerable majority, composed 
solely of Conservatives and Clericals—the Free Conserva- 
tives voted with the National Liberals, and all the other 
parties against it. This result was reached afier the 
Minister-President, Herr von Bethmann-Hollweg, had de- 
clared that the Government would accept the secret ballot, 
and would surrender their demand for direct voting if a 
majority of the House decided in that way. In Committee 
the Clericals showed their usual shifty tac and threw 
overboard their own professed principles in order to curry 


The Prussian House of 


tics, 


favour with the Conservatives and strengthen their own 
influence over the Government. After they had voted for 
manhood sufire ize, which they knew had no chance what- 


ever of being adopted, they formed a compromise with the 
Commarea, whereby the latter agreed to accept the secret 
ballot, while the Clericals abandoned their position in favour 
direct voting. The latter principle had already been 
adopted by the Committee, and there was also a clear 
majority in favour of secret voting, so there was no excuse 
whatever for the course taken by the Clericals. The adoption 
of the secret ballot in the election of electors is regarded by the 
Liberal parties as or relat ively slight importance, since the 
voting of the electors in the colleges for choosing repre- 
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sentatives continues to be oral. fes in 
upon this latter feature with great tenacity, evidently be- 
cause it enables them to exert moral pressure upon electors 
in the country districts. For the same reason, in the main, 
they adhered with equal zeal to the indirect system of 
voting. It was pointed out by the Liberal speakers that 
under this system it was in many districts impossible to 
obtain the necessary number of electors for any party Op- 
posed to the Conservatives, and in some cities it is almost 
equal lly difficult to ret tra idesmen to serve as ¢ lector 
to fear of bei: ig boycotted by the Socialists. The surreng r 
by the nent of the chief reform feature of their Bill 
namely, the in troduction a direct voting for alain 
is a disappointment, but not a surprise, for the Liberal 
parties. TI 1roughout the debate in the House the Con- 
servatives own a re omaiahie degree of nervousness 
regarding the attitude of the National Liberals 
been in the habit of co-operating with them and the 
Clericals in mee all the more important laws. The 
Nation il & 9 h 


t firmly for the direct 
and secret coer as well as for a redistribt the con- 
‘onservatives have p 


have refused to 


sisted 


s, owing 


Cx vernt 


h ive s| 
who have 


wwever, S.00€C OU 


ition of 


. . s .t68 } } ied ther 
stituencies, and although the ¢ lied them 


1 
‘ 


alternately with threats and fattery, they 


nas 


abandon their dem 
The final 
of the majority 
Uppe r House; 
clared that sulfrage, as it 
German Reichstag, will not be introduced in 
This refusal, coupled with his previous declaration that 
Prussian bureaucratic rule must be maintained, has 
intensified the apprehensions felt in the South German 
states of the animating the Central Government, 
and has iceman the National Liberals. It 
united the Liberal groups. Meanwhile, the agitation 
for manhood sufirage in Prussia continues, and further 


form of the measure depends on the attitude 
towards it when it returns from the 
but the Chancellor definitely de- 
manhood exists for the 


— ae 
Prussia. 


has 


Spit it 


mectings have been held in several large towns, in- 
cluding Kiel. Meanwhile, the Government announces 
a Constitution for Alsace-Lorraine. ‘This promise was 


to de- 
and the 


made in the 
mands from the 


Reichstag on Monday 
Catholic Centre, the 


in respons 


Liberals, 


Social Democrats. The terms of the Constitution, 
which are not expected to be known till November, will 
very possibly not be so liberal as those of the South 


announcement 1s received with 


Berlin. 


and the 
both at Paris and 


German States 
considerable reserve 





in Amsterdam.—Otlers of new 
continue to be made daily, writes our 
Amsterdam correspondent, and the majority are of an 
excellent character. Large applic ations were received 
for the St Louis and San Francisco notes introduced 
here early this week, and yeste 
York Telephone 44 per cent. bi nds was heavi lv over- 
subscribed here, allotments being at the rate of 
cent. To-morrow (Friday) the Cincinnati, Hamilton, 
and Dayton 4 per cent. guaranteed bonds will b 
issued here. It is not surprising that these numerous 
appeals for fresh funds are causing a certain amount of 
realisations in 


American Bonds 
securities 


rday's issue of New 


g pel 


existing descriptions of similar securi- 


ties, and there are indications that the public is begin- | 


ning to show some 
the fact that proportion of the 
new issues originally taken in America have appa 
not found a permanent home, and are gradually finding 
their way to Europe. It would be 


fatigue. Significance attaches to 


a considerable bonds vo! 
rently 


interesting know 


whether this feature must be ascribed to lack of con- 
fidence on the part of American interests, or to the con- 
stant enormous demands made upon the banking com- 
munity in connection with the financing of railways and 
industries, and the far more fre quent opportunities t thus 
offered to them profitable changes of investments 
in contrast with the more conservative instincts of 
European investors. 


The Cotton Situation.—\WWe referred last week to 
remarkable situation in the 
the fact that imports « 
first two months of the ve 
more than one-third of the 


the 
cotton trade as shown hy 
American cotton d 


have 


g 
amounted to hardly, 
amount 


corresponding period last vear. These figures can now 
be supplemented by various other statistics showing 


en Se ete 
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imported in the 
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the exceptional character of the present posit 


— 
1 Re- 
| 


ferring to the deliveries of cotton in America, Mecers |} 
Neill Bros. remark that ‘* We have to go back to ‘th. } 
Sully year,’ 1903-4, to find the four weeks’ delivect, ‘ | 
from February 11th to March trith, about a. »  e 
| those of the present season, which have on), i | 
523,000 bales, against 815,000, 746,000, ae | 
713,000, and 543,000 in the five comparative year. || 
'given in our table. It is undoubtedly right, aa 
rate early in the season, to look upon recy sa ond 
the outcome of demand than of supply ; but jt is nos |i 
unnatural, after six months have passed, to «¢ week? 
| their size to some extent with the probable size of the | 
| crop, and inasmuch as after this date in 1903-4 ihe quan. |; 
tity brought to light was only 1,115,000 bales, «7 
anxiety is prevalent lest the present season should also |! 
show a perpendicular falling off, and bring the crop | 


down to only a little 
to this fear is a reference 


over ten millions. The best ant 


dote to the gin ing returt 


quoted in our last circular, which appar 
about 104 millions almost certain. The monthly fivur 


| according to the New Orleans Cotton Exchange noy 


has also | 


show the following comparisons : 


(In 1,000’s). 





1903-~4 1904-5 1905-6/1906-7 1907-8 1908-9 1909-19 
September ..../  75€| 1,362, 1,315) 995! 841 1227 1348. 
October ....0 1,957 2,399) 1,993) 2,340; 1,849 2530) 2413 
November ..../ 2,315! 2,370; 2.194, 2,383) 1.930, 2595! 1.94] 
December ....| 1,908} 1,901; 1,572) 2.27-| 2.091, 2,364 1308 
JOR URET coseoel BRT 956 914, 3,832) 1,522 1,438 99) 
February ...... 72 616 781; 1,228) 98C' 1,023 555 
Total sixmonths| 8,72¢| 9,604 8,769 11,052} 9.213 11,172 8586 | 
March ........ 47.| 1027 671| 98| Tc} ‘v7 .. | 
Subsequently .. 849, 3,010 1,881 1,45€; 1,668 1,854 
Season’s total —_—_—— ee = — | —___' — —- — | 
delivered .... | 10,05£) 13,641 11,321 13. 49€/ 11! 595 13,797 | 
; -|| 
The deliveries of the month of February, it will be | 


observed, were very much smaller than in any previous 
year in our table, or, indeed, since February, iS9o, 
when receipts were kept back by the extremely severe || 
vintry weather, and so afforded no true comparison.” || 
stimates of the aggregate supply obtained by addi ng || 
the mill stocks to the visible supply indicate that the \\ 
aggregate supply is now 1,182,000 smaller | 
| 
i} 
1 


} ] + 
than last || 


year, against a deficiency of 943,000 on February 11th, 
515,000 on January 18th, and only 54,000 on December 
i7th. Nearly half of the season still lies before us, anc 


} 


the question of supply is, week by week, becoming | 
more acute. Various calculations have appeared to |, 
show that cotton can be made to go round, and, oi 


course, in some way or other it will go round, but it 
how spinners can manage to content 

themselves with takings of less than about 11,500,000 || 
\merican cotton for the and this will |; 
involve a reduction of the closing visible supply by a | 
million bales, and of mill stocks by another million. If | 
all goes well with the new crop this prospect can be | 


is hard to see \| 


: 
bales of season, 


faced with calmness, but all depends upon the crop | 
outlook. The market will, therefore, remain an easy 
prey to seares and manipulations until some montns | 
Saad i 
of good new crop work and progress are behind it. 
Unfortunately, the air is full of talk of dry weather in 


ll dealers 


for the 


Texas, and in ‘Spite of good statistics of rainta 


are much exercised mind as to the outlook 


coming season. But present prices are likely to rel 
an attraction to the farmers of the Southern States, ane | 
though prices of foodstuffs in America are also ver) 
high, it is probable that there will be a wider area 
planted during the present season. It is, however, me 
unfortunate for Lancashire that in the present crisis er 
staple raw material has to face the competition mm th 

cotton belt of other farm products almost inflates \ 

) price as cotton itself. 

ea 

United States Steel Corporation.—F rom the summary | 

of the Steel Trust's annual report which has appeared | 

this week, we take the following figures of the year > |) 

vorking : i 
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| March 19,1910.) 
oa aseae aoe _ 1907. 1908. 1909 


& $ ¢ 
veeeeeeeeees 757,014,000 482,307,000 646,382,000 
Net C@DINGS. e+e ee eeeeeeeeee 160,965,000; 91,848,C00 131.491 000 
Depreciation. , es 27,720,000 16,965,000 23.718.000 
Sarplus after preference dividend 80,027,000 20,415,000 53,305.000 
* Ditto after common stock divi 


(ross earnings ...- 


eeeeeeeer err eeee 





At 


a time when the 


Beal ..ccccescece +++e++++, 69,180,000 10,249,000 33,521.000 

This shows the short recovery from the depression of 
} 1908, but though the position attained in 1go7 has not 
heen wholly recovered, it is noticeable that the polics 

' with regard to dividend disbursements has been mor 
7 jiberal. In 1906 and 1907 the surplus was equal to 
i4.g and 15.0 0n the common stock, and the dividend | 

was only 2 per cent., while from last year the surplus 

s only 10.5 per cent., and the dividend for the vea: 

was at the rate of 4 percent. For last vear $18,200,0c0 

vas deducted from the final surplus for new construc- 

tion, &c., While in 1907 $54,000,000 was thus appro- 
griated, but in 1908 nothing was set aside for this pur- 
: pose. The réport was regarded favourably by Wall | 
; Street, but Steel stocks were under pressure, and have | 
: given way this week. | 
ee eee 
4 ] 


Boom Prospectuses. 


3 buying so freely it is wise to exercise great caution in | 
spplving for the shares of new companies. \ boom | 
3 ways encourages reckless flotations, and at times of 
: this kind promoters will offer the public schemes which | 
ordinarily they would never think of producing. The 
tendency is rather obvious at present, and one or two | 
companies have been floated this week in which we | 
i should be very sorry to take shares. One remarkable | 
& prospectus is that of Amalgamated Pictorials, Limited, 
r which is floated to take over two weekly papers run 


by a gentleman of the name of Lotinga. 


Ot the two 
papers, One—the Throne and Country i 


has been in 
existence for several years, but no information is 


ided as to past profits, while of the other paper 


| 

| 
pro- 
the 

irst number was actually brought out only a week « | 

The advertised) prospectus is headed | 

“Stupendous Success,”” and proceeds to offer an esti-| 

| 

| 

| 

| 


two ago. 


eee 


+ 


mate of profits amounting to 32 per cent. of the com- | 
pany’s capital. In, the first place, the vendors them- 

selves do not, and obviously cannot, provide a reliabk 

estimate of profit, and in the second place they have as- 
sumed for the Throne and Country 
which is apparently more than double the 
hitherto achieved. 


ce Ls 


circulation | 
ree ord 
The board of directors contains an 
amateur cricketer, an amateur sculler, and an amateur | 
golfer, in addition to Mr Lotinga himself. The pro- 
me 6(Pectus dwells at some length on the value of Mr | 
me /otinga’s personality, and quotes as an analogous case | 
Mr Bottomley, the editor of John Bull, a rather more 
familiar personality than Mr Lotinga, of the Throne and | 
‘ountry. It is a thoroughly audacious prospectus. 
\nother prospectus published this week, which, though 
ia different kind, deserves to be sharply criticised, Is 
Mat of the China Clay Corporation floated with 
apital of £400,000. This is divided 
rdinary shares of Al each and 200,000 
Mon-cumulative participating preference shares. 


present 


into 200,000 | 
per cent. 
The 
it issue is of 120,000 preference shares, and the | 
total issued capital is to be £270,000. The vendor | 
sells to the company the lease of an area of 1,300 acres, | 
% which only 98 acres have been examined. This | 
fase is for 31 years from 1907; the minimum rental | 


f 


THe oo £500, and merging nto royalties. | 
re is also a small piece of freehold land. The} 
Vendors and promoters have carried out a certain) 
‘mount of prospecting work on one small portion of | 
the land, but beyond this nothing has been done. The | 
ripe s, settling tanks, &c., have all to be built, so | 
‘at the vendors are in reality only handing on to the | 
ompany a lease acquired in the ordinary way of busi- 
‘ss. And for this consideration they receive a price 
2 9 ), and take in addition an extremely generous 


ng commission. The allotment of the shares 
* 40 excellent example of how a company should not 
“pitalised, and may be explained in detail :- 





THE ECONOMIST. 


| cumulative 6 


lof June and £334,000 by next December, so that it 
| will need at least two years of good trade 














l’roperty acquired... 
Issued capital ............ x 
Purchase price, shares and cash 
Underwriting commission shares 
Working capital 


aceanaen . A3l years’ lease 
eas £270,000 
£90,000 
£80,000 
£100,000 


expenses have to 


From thin. d 
~ 


(100,000 the pre 


lye deducted Thus t he vendors and promoters, in 


+ 


4 rl Or a sImpkK lease, take 


, 


Z, 170,000, £.GO,000 aS 


purcnase price at a Z£. 50,01 O as commission tor unde tT 
riting” x 


+ 


» 120,000. words, 75 per cent. come- 


ot 
In OTHE! 
mission is paid for 


The vendor is a Mr 
Messrs 


underwriting. 


Cottier, of Plymouth, and the promoters are 


H. Erlich and Co. and Mr H. Mallaby-Deeley, M.P. 
There are many other points in the prospectus that 
night be criticised, but the outstanding fact is that 
these ot nth men are taking £.170,000 for transferring 
to the public a 31 vears’ lease of an almost unexplored 
rea. In these 31 vears the public has got to get back 


its capital of £.120,000 ; it is entitled only to a non- 
annum and a quarter of the 


to the 


per cent, pe T 


Hyt +} ‘ther 1, rarter mo 
Nts, the othe ree-quarters pomg 


Two Armament Companies.—Cammell, Laird, and Co. 
\ icket s | } { 


Maxim have lished their reports 





, 
during the past week, and the results are not aito- 

2 * 7 ‘ - = 
gether encouraging. One of them says that orders 
have been difheult to obtain at remunerative prices, and 


the works during the whole of the year have not been 
fully occupied in any departmem,”’ the other has 


bud 
to announce a drop of It was 


while 


192,000 in net profits. 











& 7 ; 
an interesting year for armament companies generally, 
and though we hope to deal with the compames’ re- 
sults in a later article on engineering profits, we may 
set out here the figures of these two particular concerns 
for the last five vears :- tia 
CawMELL, Latrp, aND Co. A 
1905 1906. 1995. 1908. 190 } by; 
£ & i £ 4 a 
Salance forward 32,173 38,425 45,952 17,087 * 171,321" . . 
Net profits 231,807 273,780 1617" 152,134 50,715 e 
Total 263,980 312 205 $4,335 169,221 220,606* a x 
Pref. divide) d 58,198 61,260 30,650 a2 t 
| Ord. dividend 105,392 114,767 28,692 ty ; 
10%) 0%) 2h %) | eet 
Reserve, & 60,414 88.125 ‘ ; s : Li ' - 
Carry forward 39,976 48,053 14,987 169,221 120,60 | i4 : 
* Loss. } " 
VickERS, Sons, AND Maxim | zy 
1905. 1906 1907. 1908 130 4 
£ £ £ ae £ | Bo os 
Salance forward 191,074 215,146 .. 228,800 211,076 186,672 | . 3) 
Net profit......++.- 787,778 879,904 .. 768,525 416,846 288,044 i j ‘4 
Total protit .... 978,852 ..1,095,050 .. 987,325 .. 627,922 .. 474,716 |} 1 a 
| Goodwill, & 137,456 .. 250,000 150,000 ee co i 
Pref. dividend 71,250 _ 71,250 ad 71.250 71 250 _ 10,78 ) | i 
Ord, dividend 555,000 155,000 555,000 ,70,000 370,000 f 
(15 %) (15 %) (15 %) (10%) ; 
Balance ....cccces 215,146 218,800 .. 211,07€ 186,672 .. 3,927 4 
’ . . + ’ . ’ § z 
Phus Cammell, Laird have a balance on the right side || y a 
for the first trme in three vears, and the directors may |} a | 
e os . =. ° ; ie i= * : 
be congratulated on turning a loss of £5152,000 into a 4 
profi ot d 50,000. But in « omparing the two years, we f 
must remember that the profits of 1g08 were charged || st 
with a loss of £91,000 suffered on the ore contracts, 
which were the source of the company’s trouble in 
1gce7, so that the 1908 debit was swollen considerably ! 
é . . * 
bv the disasters of the previous vear. [There is no 
need to recall the story, and we mav hope that now the | 
company has started making profits again, it will soon i 


recover the prosperity of earlier vears. At present the 
preference dividend is in arrear for two and a-half 
vears ; one vear’s dividend per cent. amounts, | 
roughly, to £61,000, so that in 1909 the profits were 
nearly large enough for a distribution on the preference, 
but they were all required to wipe off part of the debit 
balance brought forward from the previous year. 
June next the preference shares will be carrying 15 per |, ‘ 
cent. in dividend, and to pay this sum of 

dé: 153,500 would be needed. Adding this to the present ¢ 
debit balance, we get a total of 4,303,000 at the end 


at § 


> | 
By | 





rate a 





“ ge me ween 


+ 


to bring 
the ordinary shares back to dividend point. The price 
of the preference shares is 43, and of the ordinary 3+, 
and either share might be worth consideration as a a 
Fortunately, the report says that i = 


Li iehcholh Neate ela 


temporary lock-up. 
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the company has a much larger order book now than] Maxrxo-cvp Prices of Runper en Min Ren A = } 
at this time last year, and ‘although prices ar » still | we Mak i} 
low, the increase in output is expected to prove bene- | Feb. 23 a ri : . | 
ficial. The new arrangement with the Workington | ie cicccssenei: Be exes : 1 ’ Rise | 
Iron Company has produced a considerable change 1n | Batu Caves ....-.eeeeeee 98 wee. ME <-. 2 i 
Camme M, Laird’s balance-sheet, but, appare ‘ntly, it is | Bukit MMO cccccccccces 12; reve 15 tO 
still too ¢€ rly tos ay whether the working is successful. eieienetasersces#+e>? a et st ; i | 
it will ‘re remember red that the combine took over the | Federated Selangor ...... 103 .... 13 Lj | 
Ci lan d passe yerties of Cammell, Laird, who re- | Golden Hope ......... as ce Se 2" 
cived | n return £181, ooo in preference and 4,450,000 | Highlandsand Lowlands.. 54 .... a | ¥ 
™ ovdinar shares. Vickers, Mxin’s figures are | Inch IR ida win wie nad tnt 103 ar tae nee 
ar : a soy ws . Kuala Lumpur ...... 3 inmia © 
rather SOP PORN. as the dividend is only maintained Linggi Plantations ...... oF |... of 18 
at 10 per cent. by a reducti on of £,153,000 in the carry | Malacoe Urd. .....<...- ae 12 
forward. <A year ago the directors spoke hopetu lly of Perak... .ceeereeeeeeeees 4a axed 53 ] j 
the future, aa referred to large orders on the books, | Vallambrosa ....-+eeeee. Lif eee. 2 
but in this report it is said that the or ‘ders have not} The largest of the purely rubber compani: ’ 
done much to increase the profits of 1g0g, as they are/ in the first t ible, the Damansara  ( n; ‘ 
not yet completed. now has 1,888 acres in cultivation, which Il 9 
1,025 acres are in bearing. ‘The average yield per tree || 9 
Ne ee ee in 1909 was 213 lbs, the youngest trees tapped bein 4 
The Standard Oil Case.—The Standard Oil case} the plantings of 1905. The company was founded in | § 
before the United States Circuit Court at St Paul, | 1906, with 800 acres of old rubber, and some youn j 
began last April, and the decision declaring the Standard | plantations. It paid 5 per cent. in 1907 and i2 aia 7 
Oil Company of New Jersey to be an unlawful com-_ cent. in 1908. The Golden Hope Company (Selango : 
bination in restraint of trade among the several States | was founded in 1905, and in 1906 it Was producing only || 
and with foreign nations was made in the third week 2,400 Ibs. In 1907 it paid 5 per cent., and in 1908 6 


in November. An appeal was immediately filed, and 
consequt ntlv no decree of dissolution was executed, 
but it was said at the time that the concurrence of the 
four judges constituting the Court of Appeals of the 
Eighth Judicial Circuit, after protracted argument by 
able counsel, and the collection of an extraordinary 
volume of evidence, 
that the decision would be sustained in the Supreme 
Court. The evidence taken is said to have filled 21 
volumes or 10,000 printed pages. Proceedings were 
begun by Attorney-General Moody (now a Justice of the 
Supreme Court) in November, 1906, at St Louis, under 
the Sharman Anti-Trust Act of July 2, 1890. The suit 
was brought to injoin John D. Rockefeller, Henry H. 
Rogers, John D. Archbold, the Standard Oil Com- 
pany of New Jersey, and about seventy other corpora- 
tions from maintaining a combination and conspiracy 
in restraint of trade to monopolise inter-State and in- 
ternational commerce, and the decree of last November 
granted the 
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Rubber Reports.— 
panies have issued their 
give their principal results below in a tabular form. It 
is of interest to notice the relation between tea and | 
rubber growing as profit-earning industries which we | 
see indicated by the dividends paid by these companies 
in 1909. The enormous profits to be made upon rubber 
with prices at their present level affect the companies 
which grow both tea and rubber in proportion to the 








extent of their rubber plantations. The prices for tea 
have also been satisfactory, and contribute to the 
gene aa excellent results. We deal with the growth 
of the rubber output more fully in another place. 
Total Average | Dividend’ Estimated 
Company Outpnt, Price Ordinary Output, 
1909 Per Lb. | 1909. 1910 
Lbs s 4d ‘ Lbs 
bar Estate 51,420 6 7 30 81,000 | 
lang Rubber C 202.4 408 6 8 50 280,000 | 
Tea ' 
lon Rubber and | 3,017.93 er 
S Gataceeesis | Rubber 124 Rubber.) | 
' 8 7 8 ‘60,23 
be - ; { (Tea f «Tea. | 
Dimbula Valley (Ceylon) Tea 1,246,488 ve | l 1,242,500 | 
Lo ‘ chem pehet eeebesa Rubber.) 0 Rubber.) | 
\ 77 fs | 7.500 
Batu Caves Rubber Co...... 45,769 7 8 50 80,000 
‘The histor of these compat ies is the history of a ra 


growth in prosperity which has come with the rise o 
How highly the public thinks of th: 
ts of the business is shown by the following 
remarkable figures for the recent movements of rubh: 


4 - 
Snares -— 





produced a strong presumption 


| cultivation, of which, 


injunction sought by the Government. The | 
Standard ~ filed its wanes at the Supreme Court in | 


-A number of rubber and tea com- | 
reports this week, and we | 


| ployed at the end 


| building trades, and the usual seasonal increase in em- 


| of raw material, but otherwise all the textile tra 


| principal industries, except cotton, showed an 


| tinued moderate on the whole. 


a ON A ye 


per cent. It has experimented with Rae bong rubber, || 
| which has not proved a success, and is to be replaced 
by Para trees. The General Ceylon Company was |} 
founded in 1897, and reconstructed in 19 4. lhe 
output of rubber in 1907 was 19,815 lbs, and the first 
dividend after reconstruction was one of 5 per cent 
in 1gos. The Dimbula Valley Company he 
plant rubber in 1904, and now has 70S acres u 

however, nearly two-thirds have 
been planted since 1905. Its rubber interests are |} § 
therefore in the future. We learn from these reports | § 
that the time has come when the revenue from coffee 
of the established rubber companies is beginning to | 
cease, as the growing rubber supplants the coffee crops. || 
Indirectly, also, the plantation of rubber is beginning | 
‘to affect the tea-planters. The recent slight rise in | 
the price of tea is probably to be ascribed to the limita- 
tion of the land and capital available for tea planta- || 
tion by the growth of the rubber plantations. 


Pareeen 


Employment in February.—lmployment tn | ebruary, 
according to the Board of Trade’s monthly statement 
in the Labour Gazette, showed a general improvement 
as compared with January. In the 416 trade unions (with 


a net membership of 701,252) making saaiee 5.7 per 


' 


| cent. of the members (40,121) were reported as unem- 


February, as compared with 6.8 
per cent. at the end of January, and 8.4 per cent. at 
the end of February, 1909. This is an except! ynal im- 
provement, even for the time of the year. Phere was 
an improvement in the metal, engineering, and ship- 


ployment in the building and clothing industries. The 
cotton trade was still much affected by the high price 
des wert 
As compared with a year ago, all the 
improve- 


well employed. 


| ment, which in many cases was considerable. Agricul 
tural work was much hindered by wet weather in Feb- 
ruary ; day labourers were consequently in irres ilar 
employment in most districts, and the supply was 
generally somewhat in excess of requirements. As re- 
gards dock and riverside labour, employment in Lon- 


don was fair, not so good as a month ago, hut better, 
on the whole, than a year ago. It was sl ick generally 
at Liverpool, and at the other prince’ ipal F port 
Twenty trade disput 
vegan in February, as compared with 12 in 
vious month and 19 in February, 1900. 
number of workpeople involved in disputes w! ; 
gan or were in progress during February, 1910, W 
35,518, or 78,706 less than in January, and 2 
than in Febru: iry last year. Definite resu: Its wer 
ported in the case of 19 disputes, new and old, dire 
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involving 4,595 persons. 
were decided in favour of the workpeople, 7 in 
of the employers, and 8 were compromised. The 
changes in rates of wages taking effect in February 
| concerned 4,170 workpeople, of whom 4,110 re 
| increases and 60 sustained decreases. 
| whose wages were— increased were 1,800 iron ore 
| quarrymen and blastfurnacemen in North Lines. The 
computed total effect of all the changes was an } 
| of nearly £4,100 per week. 


‘elved 
+} 


Amongst those 


ncrease 





{ 
| {he Outlook in Colombia.—The Colombian Govern- 
ment has paid the whole sum required up to M 
s1st for the service of the External Loan, and has 
shown its unwillingness to ruin the 
State. The reputation acquired for it by Genera] 
| Reyes had suffered considerably by the manner of his 
departure, but it is now in a fair way towards recovery, 


thus 


50. The ‘* new loan *’ spoken of in some daily papers is, 
apparently, mythical, but the Financial Times men- 
| tions a project for establishing a new bank for the de- 
| velopment of the country. The ‘‘ National Assembly,”’ 
| whose convocation has been announced, appears to be 
| nothing more nor less than Congress 
j will have to elect the new President. 





; and this bodv 
There is some 
| reason to believe that it will choose General Holguin 


and no better choice could be made. 
| 
' 


He would establish 
the credit of the country on a firm basis, and would re- 
store the stability endangered by last year's local revo- 
lutions. 

<ssastoemeeeeceessennneetnonenetaenneneanmensnsine 

Two Records.—This week has given two financial 
records of great interest to London. Wednesday, the 
| 16th, was a record day at the Bankers’ Clearing House. 
for the total amount of cheques cleared reached the 
huge total of £112,343,000. Tenders for the 1oo lakhs 
of India Council drafts offered received only 9 per cent. 
of the amount applied for. Consequently, the amount 
| to be offered next week has been raised to the record 
figure of 150 million lakhs. 





Relations with Germany. Happily Germany’s 
foreign policy is eminently conciliatory, as seen in the 
judicious treatment of the Mannesman mining claims 
|in Morocco, which are based on a law of Mulai 
Hafid (said to be in bad Arabic). In France this 
‘law is held to conflict with the Act of Algeciras ; 
the Chancellor, in spite of various protests from 
| patriots, agrees that it does so. But it would be easy 
| to treat the question in such a way as to revive the 
Morocco crisis. These conditions are eminently favour- 
|) able to an Anglo-German understanding, which has 
| Just been publicly advocated by Prince Henry of 
| Prussia. But while our Admiralty is increasing ex- 
| penditure by five millions in one year, and our naval 
alarmists ask for more, we cannot hope that those of 
| Germany will abate their apprehensions. What needs 
| to be realised is that a ratio of, say, twenty Dread- 
noughts to thirteen is better than a ratio of forty 
Dreadnoughts to twenty-six. This simple formula once 
recognised in Berlin and London might mean the dif- 
ference between an income-tax of one shilling and an 
income-tax of two shillings. 








_ Chinese Labour in the Transvaal.—The last batch of 
| indentured Chinese labourers, brought into the Trans- 
| vaal after the war under Lord Milner’s auspices, are 
now on their way back to China. According to a 
| Statement of the Colonial Office in January, 1907, 
| when the maximum number of Chinese were em- 
ployed, the number of white labourers on the Rand 
mines was 17,198. In December last the number had 
increased to 23,077. The comparative figures for other 





classes of labour for the same months are :—January, } North-German Lloyd, although no dividend : ge | 
1907: Natives, 94,221; Chinese, 53,856. December, | again, show immense me wrt a 
1909: Natives, 168,665 ; Chinese, 2,038. The Chinese | gross profits, after allowing for . ae pga 
were engaged on special conditions, which do not apply amounted to Ae a — sdiaies. aa 
to any other form of labour, and have come to an end. | £300,000 for 1g08, and the net p 
os ',0000 Twio—mum—=s—' 


arch } 


| and the 3 per cent. bonds recently at 44 have touched | 
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favour | 


credit of the | 
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‘ffect of the change on the mining industry, 
it will be sufficient to quote the following figures from 
the reports of the Transvaal Government Mining Engi- 
neer : Output of gold : 1906-7, £, 20,640,000 ; 1907-5, 
425,508,000 ; 1908-9, 430,986,000. Number of tons 
milled per year for each coloured labourer employed : 
1906-7, 110; 1g07-8, 113; 1908-g, 123 


per ton : 1907-8, 198 7d; 1908-9, 17s 4d."’ 





Our Free Trade Fund.We beg to acknowledge the 
following cheques to this fund :— 


\lready received 

Mrs. Orby Shipley 

Chomas Gallimore, Esq 

J. S. Mann, Esq “+ eS 
heques should be made out to the Editor of the 
conomist, and crossed * Free Trade Fund.” 


C 
Ek 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

é 
H Selina Constance Smyth, of 38 Albert urt, . 
Kensington Gore ; ; ; 39,248 
Mr Edward Stocks Massey, late of Bamford Hall, near 
Rochdale iinielatatdeiae ames 123,863 
Mrs Caroline Barbara Blackwell, late of Highlands, 
Minchin, Hampton, Gloucester ........cccesceeeereseerese 952275 
Mr Frederick William Percival Paul, late of 20 Gnm- 
ston gardens, Folkestone ...........csececssceceseeeees . 375,218 
Mr James Chatburn Madeley, late of Kingshene, Guild- 

pO REET EE NED iakamihioes aa . 101,684 

{ 68 Eaton square, S.W 


Colonel Edward Dyke Lee, late of Hartwell House, 
ate of Audleys Ww od. 
Mr Richard Seeman, late of St Chads, Woodfield road, 
Mr Joseph Kimber, late of West Bank terrace, Holgate, 

‘York 


Mr Thomas Tate, f Bank House, Acklington, 
Northumberland cuneineaas 


late ( 
44,763 


fue following changes of address and directorate are 
announced :—Mr Geoffrey Lubbock has joined the 
board of the Australian Mortgage, Land, and Finance 
Company. Mr T Southcott, of 27, Old Jewry, E.C., 
has jointed the board of Spratts Patent (America). 
Messrs Dumas and Wylie have removed from 24 Lom- 
bard street to 78 Gracechurch street, E.C. 





Tur Farmers’ Loan and Trust Company, of New 
York, announces the opening of an office at 15 ( ock- 
spur street, S.W. (Hamburg-American Building), in 
addition to its City office at 18 Bishopsgate street 
Within, E.C. The company states that the new office 
contains various facilities for the convenience of tra- 
vellers, including a reading and writing room, with 
London and New York newspapers on file. 





Tue Right Hon. Lord Faber, D.L., ].P., will pre- 


; j ecar foctival £f the 
side at the seventy-first anniversary lestival Of tne 


Newsvendors’ Benevolent Institution. 








Foreign & Colonial Correspondence, 


GERMAN STEAMSHIP COMPANY REPORTS 
EMIGRATION TO AMERICA. 


(FROM OUR CORRESPONDENT. ) 


BerRLIN, March 16. 


FURTHER publications of business results and annual 
reports of steamship companies afford additional evi- 


dence of the substantial improvement in the ocean- 
carrying trade in 190g. The results announced by the 


613 | 


: 
t o 

~ 
a 


| 


i 
| 


i 
i 


23. Working cost || 


| 


| 


i 
i 
} 
| 
| 
| 
| 
| 


jotta 





i 
i f , 
aes 

i $5 f 
: a: 

+ anh 
: a 


A A a eB NBS te ing 


Die Rl ata hla NIE siete Z 


? 
“8 } “a 
t oa 
e 4 . ae 
se 4 ag * 
1 FY z : 
.. 4 cs ’ 
¥ ¥ 
t ¢ 
7* ¥ 
ft = ee 
; * 2 
. St é 
t = ; 
ak ! 
‘ 
: 
i 
i 
; 
* 
* 
* 
4 
‘ 
: 
= 
© 
: 


Stan Nb SNOW A OEE Er EON 








ao 


see tmagnres sobre 


Ps i oe 










































intitle 


pS ab ae ary 


bela oe 


Je cho eRChs ik i Re LN wees he Sig 


eee 


eee 
OAS ee ra Oe 


DEER Crean eC ook 


wie ore 








614 
£:1,075,000, against £l 10,000. 
profits were either written oft or carried to reserve. 
Last vear, after having written off the smallest amount 
for several years, a deficit of £884,000 was recorded, 
and the reserve funds were depleted to cover it. Ina 


communication given to the Press, the directors say | 


that the emigrant traffic to the United States was more 
than twice as great as in 1908, the cabin passenger 
business was also much better, and they speak in 
hopeful terms about the business prospects for the cur- 
rent vear. 

he Hamburg-Amerika line has this week issued its 
annual report. Its business results show a surplus of 
£1,482,go0, after deducting costs of operation, in- 
terest, and taxes; this compares with only 4,644,000 
for 1908. The company writes off £759,000 on its 
steamers, against only £483,900 for 1908, and the 
amounts set aside for reserve, the renewals fund, and 
for carrying on competition with rival lines amount to 
£,586,000, against nothing for 1908. The dividend, as 
stated in a previous letter, is 6 per cent., comparing 
with nothing for 1908. The report mentions the fact 
that all the vessels of the company are now employed, 
and the prospects for the future are regarded as so good 
that it has ordered five more steamers, four of which 
are freight vessels of 12,000 tons capacity each, and 
the other a passenger and freight steamer of 38,000 
tons. The latter is to be built at the Hamburg yard 
of the Vulkan Company, of Stettin. Discussing the 
state of business on its various connections, the company 
reports that the outgoing trade with the United States 
underwent a marked increase last year, and the pas- 
senger business was also considerably better ; but the 


volume of freight on the return voyages was even some- | 


what less than in 1908, owing to the lighter exports of 
grain from the United States. The report refers with 
much satisfaction to the settlement of the tariff war 
between Germany and Canada. Its Canadian service, 
carried on in conjunction with the North-German Llovd 
and the Holland-American line, which had been sus- 
pended during the winter, owing to the lightness of the 
cargo offering, will be resumed in April. Trade on the 
East Asiatic line was not satisfactory, owing to the 
lack of outgoing cargo, but it was better about the end 
of the year. On the South American lines a substan- 
tial improvement was recorded, but business is not vet 
on a satisfactory basis, especially with Central Brazil 
and the River Plate, where profits have been badly re- 


duced through the competition of an Antwerp line. Be- | 


tween Hamburg and Southern Brazil business de- 
veloped satisfactorily, and on the Northern Brazil line 
trade has so improved through the rise in rubber prices 
that the company has been able to carry out its plan of 
reducing its hitherto monthly sailings to fortnightly 

Somewhat better results wer achieved 
e West Coast of South America owing to the 


. ] . } 
gradual recovery from the The 


also 


business crisis there. 


+ nt c ¢ ] . , 

total tonnage of the company's vessels now reaches 
—s »1™ reo r 1, ; ; ; 

979,217 register tons, there having been an increase of 


. > ’ ‘ 1 1 ,cy } . r — ¢ : 
03,302 tons during the year, The Hamburg-Am«e rika 
Company has decided to establish a passenger connec- 
tion with New Orleans, with a view to dive rting a part 
of the emigrant traflic from New York to that port. It 
will begin with monthly sailings. 

he ** Kosmos ’’ line, which trades with the West 
Coast ol South and North America, reports net earnings 
OF £,1§0,000, against 4,134,600 for 1908. Its dividend 
Is § per cent., against 3 per cent. The German Aus- 
tralian Steamship Company of Hamburg has issued its 
report showing gross profits of £7190,800, against 
2£:179,400 for 19Q5. 


at 7 per cent. 


The dividend remains unchanged 
The homeward trade from Australia 
since last autumn has been unusually good, owing to 
the good wool clip and the unusually big grain harvest, 
and for several months the outgoing trade has also been 
better than for a long time. The company has ordered 
five steamers of 7,500 to 8,000 tons, to be delivered 
during the summer and early autumn. The Deutsche 
Ostafrika Linie of Hamburg had gross earnings of 
£174,300, comparing with £114,700 for 1908, and its 


dividend is 6 per cent., against 3 per cent. 
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provement was almost wholly on the conn ‘tine 


i tween Germany and Africa, whereas the line } 
= a - S . ’ ic | 
| German East Africa and India yielded unsay; 





| results owing to sharp competition from other lipex . | 
is mentioned that business conditions in Ea: pean 
are steadily, though slowly, improving. The « hoo 

line, a small concern of Bremen, has announced 4 di ; 

| dend of 44 per cent. It paid nothing for soos. The 

| Howaldt Shipbuilding Company at Kiel h 

| 

| 


unsatisfactory business year. It reports 


£146,900 against net earnings of £79,200 in 1008, The 


loss mentioned includes amounts necessarily written og | 
Owing to the prostration of the shipbuilding indyctr 


last year the company had to confine its new woe. | 








defalcations of one of the liquidators of the property 
of the religious bodies has not disturbed the equanimity | 
of the market. Prices show no material variations on | 
the week. Rentes, from which a quarterly coupon was 
deducted yesterday, are firm. 


Suez shares continu 


ceipts resisting the difficulties of the company in obtain- | 
ing an extension of the concession. Bank shares are || 
steady, the Banque Commerciale et Industrielle—better || 
known as the Rouvier Bank, from the name of its || 
chairman—marking a rise from 310f to 325f, int 
belief that it will be charged with raising the new 
capital that will be required by the Paris Omnibus Com- 
| pany to work its new monopoly. New Brazilian loans 
continue to be announced generally by financial houses 
of a secondary order. One is for an issue of 75,000 
first mortgage 


bonds of s5o0of at 924 for the port 

| Bahia; another 17,500 5 per cent. gold bonds for the 

| Municipality of Natal, stated to be the capital of Rio 

Grand du Nord. 

| Several sittings of the Senate have been occupied 

| during the past week with the Tariff Revision Bill, 

| already voted by the Chamber of Deputies. Two were 

_almost entirely taken up with a general discussion by 
Protectionists, with the object of proving that the pro- 


almost wholly to orders for the German Navy, an the 
amount of work turned out was valued at o 

| £9103,000, against 4,430,800 in 1908—the figures for | 
last year being the smallest in its history. The number | 
of employees sank to 1,600 in January, 1910, but has 

| since then risen to 2,600 through new orders coming 

| Germany’s foreign trade in February kept up the r 

| of increase hitherto recorded. Imports of merchandis 

| amounted to £:33,125,000, being a gain of £.2,629,000 

j}over February, 1909. Exports were valued at 

es or £/3,750,000 more than last vear, 

| PRANCE- THE TARIFF BILL— MONEY MARKET. 

i 

(FROM OUR CORRESPONDENT.) 

Paris, March i>. | 

we 

| Tue Parliamentary quarrel over the discovery of the 

i 


their upward movement, the increase in the tratfic re- |\ 


——.,, || 


posed duties, even with the increase, were moderate, || 


and only sufficient for the defence of French agriculture 
and industry, against the raising of tariff 
| other countries, particularly Germany and the United 
States. Referring to England, M. Sculford, a Deputy | 
for the Department of the Nord, contended that the 
importation from England had increased in a greate! 
ratio than the French exports to England. The British 
importations into France had risen between 1892 and 
1908 from 530 million francs to 792 millions, while the 
French exportations had remained almost stationary, 
and had only risen from 1,025 millions to 1,172 millions. 
It was a mistake, he said, to suppose that England was 
a Free-trade country, for the Customs duties on 1m 
portations averaged 6 per cent., and if Mr Chamber- 
| lain’s scheme of a duty of 10 per cent. on manufactures 
were adopted the duties would be as high as those im 
any country, with the exception of Russia and the | 
United States. M. Meline, the great Protectionist 
leader, explained that the difference in the price o | 
wheat in England and France was due in a great. 
measure to the fact that at all times the quality of the | 


- 


wheat consumed in England was of an inferior quality. | 


| 
| 
| 
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— 
These may be taken as. examples of the argument 
employed to justify the increased duties. M. Meline 
further remarked that the Senate Committee on the 
Tariff Bill had made many and important concessions 


to England. 


T 








< 


~ 


What those favours have been cannot 
yet be gathered from the discussion on the articles as 
revised by the Deputies. The Senate had reached in 
yesterday 'S sitting Article 181 of the tariff voted hb 
the Chamber without introducing any modification of 
the proposed new duties. On the contrary, M. Rouvier, 
who passes for a relative Free-trader, objected that the 
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duty on olive oil was not sufliciently protected against | 


foreign comestible oils, and the Minister for Agi 
promised to apply a remedy. Belgium is preparing to 

exercise reprisals, and her Government has laid a Bill 
before Parliament to raise the duty on wines in t 
wood from 2of to 4of the 100 litres; if in bottles from 
ho to 2001; on truffles, from 20o0f to 500! per 100 kilos; 
also to increase the duties on toilette soaps, carpets, 
preserve d and early vegetables, and other articles. The 
higher duties are not to be applied to France alone, 
but to all countries. France will, however, be the most 
affected. 

The Crédit Industriel et Commercial Bank held heir 
annual meeting of shareholders this week. The report 
read stated that the account of the business and the 
profits in 1909 was the most favourable since the foun- 
dation of the bank. Its total book entries amounted 
to £.918,802,362, against £.795,410,323 in 1908. The 
discounts increased on the year 1.48 per cent. in the 
number of bills and 18.53 per cent. in their amount. 
The deposit accounts rose in number over 15 per cent. 
A new branch in Paris was opened, raising the number 
to 34. The gross profits amounted to £347,202, and 
the expenses to £195,872, leaving with the balance 
brought over from the previous year a net sum of 
£162,835 available for dividend on a nominal capital 
of 44,000,000 one-fourth paid. 
tion of £11,139 to the board of directors the dividend 
was fixed at 15f, or 12 per cent., leaving to be carried 

| forward a balance of £.31,696. 


Although the Western Railways now belong to and | 


are worked by the State, the old company still exists 
| as a financial organisation to receive and distribute the 


debenture debt. This situation will continue until the 
date for the expiration of the original concession in 
195). 
/annual meeting to approve of the accounts for 1909. 
Some shareholders raised objections to the amount of 
750,000! for the expenses of the committee, and sug- 
gested that a considerable economy might be effected 
by charging one of the great financial houses with the 
liquidation, as was done for the Panama Canal Com- 
pany by the Comptoir d’Escompte. The chairman ex- 
plained that there were difficulties in the way of such an 
The statutes of the Bank of France did 
not permit such an undertaking. The Crédit Fonei 

had declined the business when sounded on the sub- 
Other financial establishments were not solicited, 
as there would have been little advantage in charging 
them with it. 

The Treasury raised to-day its rate of interest on 
pills irom three months to less than six from 1 per cent 
lor all pe riods, at which it stood, to 2} per cent. The 


arrangement. 


‘ 
No 


ect 


reason tor this change was the low amount to whi 
the Treasury drawing account at the Bank had fallen. 


Quite recently the Treasury raised its rate for three t 
under six months to 2 per cent., but money came in so 
reely that 24 hours later the uniform rate of I per 
nt re-established. This will probably occur 
again on this occasion. The rate to-day is the same as 
that of private discounts. Unless the Bank of France 
Was advised beforehand of the intention of the Bank of 


. 


| England to put up its rate to 4 per cent. to-day, the 


dearer money in London could not have influenced the 
action of the Treasury here. It was without influence 
market here, as private discount remains un- 

‘ed on the week at 2}. The London exchange is, 

ver, three points higher on the week at 25f 22c 





annuities paid by the Government and to amortise the | 


The liquidation company held yesterday its | 


After an appropria- | 
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k has declined £:493,774 from ex- 
Brazil. Gold has, neverthe- 
‘ess, Deen received at the Bank from London in pay- 
ment of the foreign bills held by the Bank, the amount 


uch is reduced to £133,124, a I 





lhe gold at the Bar 


reduction of 
Discounts at the Bank show 
> material lange, the de 
yi in the branches. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— : 


rease in Paris being set off 


rease 


DEBTOR. 


17, 1910 


f 


Mar. 10, 19]0. Mar. 18, 1909 
‘ . { c 
182,500,000 0 
8,006,145 84 
22.105.750 14 
4,000,000 0 
i 8,407,444 16 
9 ..4,982,654.440 
1 .. 21,327,606 


c 
182,500,000 0 

ts inadait U 8.006.145 8&4 
serve *. - 22,105,750 14 


i c 
P 182,500,000 0 
Res 2, 
Reserve of landed property 4,000,000 0 
Spe es 8 
N 
I 


8,006,145 84 
22,105,75C 14 
4,000,000 0 
- 8,407,444 16 
« -5,226,003,385 


107,444 16 
tes in cireulatior 5,182,824,510 0 











5 

st irities .. 21,349,549 20,368,382 3 31 

4,687,940 54 4.644.148 39 .. 4,925,588 17 

iry ac nt ° : 34.673.390 14 75,471,834 35 138.505.5679 82 

Cur x Pa 495,216.700 60 616,750,842 41 

Do bra anks 69,489,549 0 73,329.405 9 

Divide pa 2,370,409 31 2,484,129 31 

D ‘ tsa 8 7,321,139 47 7,229,402 40 

SueGier S 2.476.772 0 1.678.673 0 

Sur Rie waca 172,816,875 94 174,451,459 64 

Total ................6,260,164,264 84 ..6,301,198,536 31 ..6,248,356,566 20 

CREDITOR. 

f c f c f c 

Cash in hand.... 5 ..4,349,5735,608 35 ..4,487,426,950 14 

Commercial bills ove 4 . 1,486,560 88 .. 9,570 95 
Discounts in Paris ... i { +* 

Foreign bills . 3,528,110 O } 300,726,105 37 { 220,824,240 99 

Treasury bills d 83,494 59 { 

Disceunts in branches 550,895,683 0 529,028,411 0 455,556,892 0 
Advances on bullion ...... ‘a 
Do in branch banks 7” - 

Do in public securities 148,396,375 73 148,878,870 81 151,177,341 14 

Do by branch banks. 370,364,461 0 376,758,716 0 .. 353,904,845 0 

Advance to the State 180,0C0,000 0 180 000,000 O .. 180,000,000 0 


Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
Do disposable......... 99,650,774 54 99,650,774 54 .. 99,630,843 87 
Rentes Immobilis 100,000,000 0 100.000,000 0 100,000,000 0 


35,535,313 13 
2,299,056 72 


Premises ani ture .... 37,116,880 41 
Expenses of ement.. 2,519,501 81 


37,006,547 37 
2,486,177 16 








Employ special reserve 8,407,444 16 8,407,444 16 8,407,444 16 
BSGNSTIOS .ccccccccscosscece 149,951,150 76 154,234,470 53 140,605,537 96 
OUR vasencvddeccsous 6,260,164,264 84 ..6,301,198,536 51 ..6,248,356,566 20 


BANK OF FRANCE RATES. 


SOOO nnn £k 00a cgucdsines dadvkeseviseduasneciectiensen 


Advances on bullion ‘inuue ee 
AGCARCES OF PURGIS SOOUTIRIGS coc cccccccevdcccconccoccoece 


% 
3 
SREP PREC 1 
34 
The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 17. Mar. 9. 
Par. f c fc f c 
| Three per Cents. ...... 100... 98 274x.. 9910 — O 7% 
| Russian Fives of 1906.. 100 .. 10540 .. 10520 + QO 20 
3ank of France Shares.. 1,000 .. 4,300 0 ..4,300 0 
| Banque de Paris ...... 500 ..1,768 G ..1,770 0 — 2 0 
' Comptoir d’Escompte.. 500.. 8C8 0 .. 89 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,434 0 ..1,43 0O ee 
Crédit Foncier ........ 500.. 810 0 .. 820 O 10 O 
Suez Canal....... eee 50O..5,1253 O ..5080 O + 45 0 
Northern Railway .... 500 ..1,796 0 ..1805 0 — 9 O 
Western Railway ...... 500 .. 9830 0 .. 978 0 + 20 
Orleans Railway ...... 500 ..'1,450 0 ..1,450 0 bs 
Eastern Railway ...... 500.. 961 0 .. 99 0 + 2 O 
Lyons Railway........ 500 ..1359 0 ..1,357 0 + 2 0 
Southern Railway .... 500 ..1,172 0 ..1169 0 + 3 O 
Ottoman Bank ........ ZO... T14 @ « THE G 2 0 
Meridional of Italy Rails 500.. 710 0 .. 710 O ‘<n 
South of Austria Shares 500 .. 129 0 .. 132 0 — 3 0 
North of Spain Shares... 500... 371 0 .. S71 O <7 
Saragossa Shares ..... - 500.. 427 0 .. 460 + 1 0 
Saragossa Bonds ...... 500.. 390 0 .. 39150 — 1 50 


; 2s 
“oO 


: eee NSO 





AUSTRALIAN POLITICS AND THE COMING 
ELECTION. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, February to. 


Tue Commonwealth General Election is to be held on 
April 13th, and on February 7th the Prime Minister, 
Mr Deakin, opened the campaign by a speech to a 
meeting of his constituents at Ballarat. After first re- 
viewing the work of the last session, he proceeded to 
exhort the electors not to reject the two amendments 
in the Constitution which will be submitted to them 
when the Federal elections take place. ‘These amend- 
ments, if approved by statutory majorities of the voters, 
will empower the Federal Treasurer to return to the 
States out of the annual Customs and Excise revenue 
s per head of the population, and to take over from 
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the States the whole of their public debts. The former 
of these amendments is specially important, for if it 
be not passed then the Federal Parliament will, under 
the Constitution, be absolutely free at the end of this 
year to determine what return, if any, it will make to 
the States. Mr. Deakin urged the vital necessity of 
considering both of the amendments from an Aus- 
tralian standpoint, and of voting in their favour. In 
support of the transfer of the State debts, he said that, 
‘‘in the opinion of the highest financial authorities 
which my colleague the Treasurer and I have been 
enabled to consult in London, this means an enormous 
saving to the taxpayers of this country in the interest 
on borrowed money and money yet to be borrowed.”’ 
But Mr Deakin hardly understands the subject. The 
‘‘enormous saving ’’ will consist in converting 4 per 
cent. loans as they fall due into 3} per cent. stock, but 
the States can make it just as well as the Common- 
wealth. No doubt the gradual consolidation of Aus- 
tralasian indebtedness will, by the substitution of one 
or two large stocks for a hundred or thereabouts, be a 
convenience, and slightly improve Australian credit, 
but if the list of maturing dates be carefully scanned it 
will be easily seen that many years must pass away 
before any scheme of consolidation can be made really 
effective. 

Mr Deakin proceeded to tread on dangerous ground. 
He said: ‘‘ A Royal Commission will be appointed 
shortly to devise and propose methods for the control 
of all future borrowing, in your interests as taxpayers 
and in the interests of all your Governments.’’ — But 
this is just what the State Governments and Parlia- 
ments do not, as at present disposed, want. They wish 
to control their own borrowings, which means, further, 
The 
Premier of New South Wales has lost no time in ex- 
pressing this view. On the 8th he remarked :— 
‘* Nothing should be done to destroy the rights which 
the States now enjoy of borrowing to meet their re- 
quirements from time to time, for the restriction of 
their borrowing powers may lead to a paralysis of the 
internal development of each State.’’ It cannot be 
doubted that the State Parliaments are better informed 
as to the financial steps necessary to take in the de- 
velopment of their provinces. The principal argument 
in favour of the control being vested in the Common- 
wealth is that thereby the States would be unable to 
clash in making their issues. But there has, especi- 
ally of late vears, been little or no clashing. As the 
State Governments have been obliged to depend upon 
underwriting, the underwriters have had a say in the 
regulation of the issues. : 

The utterances of the Prime Minister on the tariff 
question were rather cloudy. One of the conditions 
made when the ‘‘ Fusion ”’ was effected was that tariff 
anomalies should be adjusted as they presented them- 
selves, from the protectionist point of view. But the 
members of what may be called the Deakinite wing of 
the ‘‘ Fusion ’’ want to make radical alterations, and 
to further raise duties, holding that until a tariff on say 
the United States model is adopted, the position is 
anomalous. An agitation has been started to induce 
the electors to vote for high protectionist candidates. 
Mr Deakin appears to be facing a dilemma. He evi- 
dently leans personally to his own wing, but there is 
the obvious intention of the article regarding the fiscal 
issue in the treaty made with the Cook wing. It is 
true he said: ‘‘ A wholesale revision of the tariff, I 
trust before long, will become a thing of the past,’’ but 
what does the ambiguous expression ‘I trust before 
long ’’ mean? The veiled intention appears to be, that 
by means of a permanent commission, the tariff may be 
raised piecemeal. The commission, if appointed, is to 
inquire into the cost of production in Australia and 
abroad, ascertain ‘‘ whether the contest is really be- 
tween superior ability and machinery, or if it is a con- 
test between sweated labour and labour sought to be 
fairly paid,’’ &c. Should the high protectionists form- 
ing the Deakin wing be able to secure a majority at the 
approaching election, a rupture with the other wing of 
the Fusion and a higher tariff may follow. : 


LL LC 
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Mr Deakin expressed the hope that imi 
posals will be laid before Parliament for pre 
trade with Canada, and an extension of the pre 
treaty with New Zealand. Canada has been 
for an arrangement for several years, but, on the othe 
hand, successive Commonwealth Governments = 
not felt inclined to agree to give Canadi 
which are similar to Australian products, any advan 
tage. In short, the Commonwealth understands ore- 
ference to mean a one-sided arrangement in its fayour 
Mr Deakin did not refer to preference as respects the 
Mother Country, but one of his Ministers, Sir Rober: 


table pro- | 
‘lerentia} j 
ferential | 
aNX10us | 


have | 
an products, | 


Best, has recently at one and the same time advocated | 


the raising of the tariff and the granting of a pre 
ence on foodstuffs by the United Kingdom. 








THE BANK OF SPAIN IN 1909. 


(FROM OUR MADRID CORRESPONDENT.) 


ter. | 


THE annual report of the Bank of Spain was drawn up | 
by the late Governor, Count Sagasta, better known jp | 


political and financial circles as Sefior Moreno, who 
has retired on becoming Home Secretary. It was read 
to the shareholders on March ist by his successor, 
Don Tirso Rodrigafez, an ex-Finance Minister o} 


the Liberal party, who had been very prominent as a 

determined reformer of the relations between the Bank | 
and the Treasury ; so much so, indeed, that for several || 
years past the board of directors has steadily demanded | 


modifications of the law of 1902. ‘The report states that 
‘* the board of directors (in the vernacular el Concejo) 


continues negotiating the modification of the law ot | 
1902, as political events prevented from becoming law | 
the project submitted to Parliament and intended to | 


regulate the relations between the Treasury and the 
Bank.’’ This project had been drawn up by the 


Finance Minister of the last Conservative Cabinet, and | 


would have altered the law which enacted that the 
Bank should by degrees sell the State interior 4 per 


cent. debt and the shares of the tobacco monopoly com- || 


pany, that still rank in the balance-sheets of the Bank | 
for £.13,778,758, and 4,420,000 respectively. The new || 


Governor and the Premier, Senior Canalejar, make, 


indeed, no secret of their intention to co-operate with | 


the new Liberal Finance Minister, Sefor Cobian, in 
his contemplated efforts to modify and restrict thes 
relations, and to induce the directors to develop the 
assistance which they have granted to the public. 


The report shows that the notes in circulation have 


increased about 28 millions pesetas, i.e., £ 1,120,000. 


The figures were £65,680,000 on December 31, 1905, | 
At this last | 


and £,66,800,000 on December 31, 1909. 
date the Bank had in hand £/21,387,000 in gold, and 
£:30,754,000 in silver. In March some forged notes 
of one hundred pesetas of the June 30, 1908, issue 
were detected in Granada. The Bank 
representations requesting the Government to with- 
draw from the jurisdiction of juries, and to punish 
more severely, the forgers of notes. In 1909 the Bank 
withdrew from circulation 3,423,378 notes of different 
issues, worth £515,066,284 nominal, and had them 
destroyed officially. 


it 


renewed its | 


The commercial operations of the Bank in 1909 || 


showed more decreases than increases in many direc- 
tions where a steady improvement had been marked in 
the previous nine years. All through that year the 
rate of interest for discounts, loans, and credits had 


been 44 per cent. Commercial discounts on the market | 


amounted in 1909 to £42,042 260, and they had been 


“9 


£:44,370,640 in 1908; the discounts of paper on other | 


peninsular markets amounted to £516,623,040 In 1909 
and to £18,433,240 in 1908. The operations of loans 
with guarantees of stock and merchandise, which had 
amounted to £1,408,080 in 1908, declined t0 
£:1,360,720. The accounts current opened in 1909 with 
guarantees of stock, commercial bills, and merchandise 
amounting to £17,702,920, whereas the total for 1905 
had only been £17,215,080. Personal credits amounted 
to £40,794,800, or an increase of £438,560: The 
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egotiating of paper on the places where the Bank 
ro- neg : a a “ge -_ : i ankx 
ao has no agents decline IY £700,400 in 1g00, The 
comments on the decrease thus: ** This decline 
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accounts current, which amounted to 17,238 
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er. | Durin 7 
cates were enrolled on the Bank's list of credits, and 
these brought up the total to 163. In 1909 the net 


profits of the provincial branches amounted 2 Letters to the Editor. 
| 
| 








' 
Muy pavaole i pesetas, and subject to the 20 per cent. | 


I ; : “veer 
£:929, 100, being an Increase ot #;, 10,080 on the heures 
of 1908. At the close of last vear the Bank had onl 


recovered £117,435 of bad debts, and the board de- 
cided to wipe off the balance of these debts with 


| 
THE PUBLIC TRUSTEES INVESTMENTS. | 
TO THE EDITOR OF THE ECONOMIST. 


197,779 taken from the gross profits of the ve: Sik,—As a reader of your journal and a supporter of 


cad 
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by al e i . e 7 ° 
i@ Public Trustee, may I question your note upon this 


it 4 lish a branch ofhce in Tangiers on January 2, 1909 ; but 
. 2 . 3 ctuations in 


<tc ne 


price, a id are even subject to greate! fit 


in 19Q09. er ~— 4 ; : ‘ 
ho The operations of the Bank with the Treasury, | Oncial's address to the SO iety ol \rts, wherein you 
ad though steadily decreasing since 1900, are still of so ne d ¥ we Ver) on S poucy al d practice in respect ol | 
Ty | . importance. For instance, the directors assented to a te st Paenerrens _ ape conclude : * Mr Ste —- oe 
of further extension of the ‘‘ Convenio,’’ under which the | @4Y&"* e may. give a better return, but we | 
a Bank continues in charge of the Treasurv services. The _ a me House o . rynencaery should INSISt — - list | 
ak |] Bank also undertook to exchange the provisional cer- oa Stare Ms DEEN, published periodically . AAs | 
‘al |} tificates of the redeemable 4 per cent. debt issued under I : ee — d it, the Fu or Trustee ‘ posswon = cae 
ed the Royal decree of June 27, 1908, for the final paper. oe a we gpanere Rags principally 0] 
at || The Treasury reimbursed last vear £533,481 of the —— DORer nay Se ee capital, and, ae | 
tes OR al oT? acne ee ; stocks which he selects as having this virtue, he for the 
( pagares of the Ultramar debt, which reduced : , eee Se ae 
Ol 7 the total amount of these pagares still held by the Sank _— ae = ee ” af so eed Because aa a : 
W ’ to £.4,000,000. At the reque st ol the Government, the Rae hs ae Oe 4 - 7 that trustee epenage * - oe 
to 4 Bank consented, ** for patriotic purposes,”’ to estab- ee ™ — Cesta) not immune roe Copia lation ol j 
capital, nor are they free from striking fluctuations 1n ‘ 











ia : ° . a 
1¢ though some business was carried on during the last : : ee} 
/ E eee : ; . ' rice than many non-trustee stocks. 5 ist 
G year, the results were unsatisfactory, as the Bank lost ; -. ae ap : st nl hie 
4 n +t} - ’ z 1 1 But the question | aSK 1S: W hether the word id- * & 
3 on the whole 6,216 pesetas. Nevertheless, the branch = An al “a ; <a : B 
r ; he ill , 1 — venturous is the right term to employ to this sound % | 
f office will be kept up for the present. Of the gross 1 . . “1 one ae 
i= |i rofit { "2 . . , ‘ poucy ? ihe private trustee 1s necessarily at a great ae 
” profits of 1909, £,83,179 were derived from Treasury | 4... 5 ' a , . as ; : 
k ‘J ison =2Q ; 1 . : dis 1dvantuge when he Nas no sate retuge for tne iG Bey 
N 4 discounts, 4,588,924 from the coupons of the 4 per cent. ttt ian) geel’t a tment which i? e. 
w | le : os stability of capital and income, and investment whic! . 
Vig Interior Debt, 477,700 from the dividends of the shares | : : a , es 
1] ray . eee wre erty o>") is now so much a matter of sound and accurate know- ie 4 4 
e, 4 of the tobacco company. Only ten years ago more than | ; 1 1] ais S te { 
h i P 2 ee : a we edge, coiected and kept up to date Dy sper ial organisa- { ; ‘ 
n 60 per cent. of the Bank’s profits were derived from | 4:07 +. pevond him. He rather it is who i pasmodi ea “ay | 
tT } . _ 3 . . ° uoOn, IS DeVOTI nim. e atne ] is who 1s spasm ii- ‘ | 
: these sources, and every year since then that proportion |... ial cee aad ‘Sad turous,.’’ or somno eo We 
' oe as : : ; cally or indiscriminatel adventurous r somno- weed 
, hs wl . + o) se ° nidaaiaaell 4 4 ar , F ‘ y 
nas declined, until in this year’s report barely £750,000 | 1.41) p ' he’ u 
lt ut of the te r+ . ro amountine iP = ao ee Fy Bis; 
out of the total gross profits amounting to £,2,450,900 With regard to vour last point, that a list of the He a 
a out uned, the rest having Act rued Irom coms | investn t iid be publi it d I) ‘riod ( ally micht i ; i ei 
( ie ane ot ee : 7 : 7 : { ves t S Sik CG ui sh perl imcauy, mgm a 
- : mi, % FREON Gs all sorts. Among the latte r, some not t 11S bring the department mro some controversy ij 2 i , 
ifeme are 37 sada . z Rak si al 11 a | t Ing’ i} I mt rit! >) ite aoe 
| = - e important : discounts of Lilt puoh ’ £471,195 5 | < d wossibl eproar irom the mnorant ind unwary ° ‘ . 
5 i commission and interest on accounts current guaran- | Assume that this was done, the public might think that { ar 
=t y 6 . oe. 4 . a i ee Sa é 2 ‘ ; ; SSLlil Lilet titi \ iS i? Lil } i iA PiDiASl ede LLG Fb at if ex 4 
a q ed by stock, 4,205,295 ; Commission and interest on what was cood enough for the Public Trustee was good if ; 
, a * at ore 1g I 1} L i ru V« i it zs t 
; accounts curren rare acl » I ’ merchan eT 4 : : 1 1 ' ' i se 
j counts current guaranteed by bills and merchandise, | o,oueh for them, whereas the more thoughtful should ey | 
> 24 .¢ >? ~oVT ; o\T ay snmtar ’ rer nal l _° . s ¥ > 
j £34,992; commission ard interest on personal) pocitate, questioning whether the stock would any ti ot a 
ie t< wWIrrent ' ° sreeontag~a mich? n : 2 i ; aa ae ip ij Be ‘ 
_ Current, £,602,102 ; percentage rmignts On| jonoer be purchased by the Public Trustee at any 7.4 if 
S rirhts of custod ck deposited “+8 - com. | = eae A . —_ : i ze 2 
s r custoc \ ol STO K Ce posited, £, 25,06 HO, i v - present appreciation of price, or given an appret lation, a5 cs 4 
7 ssion for payment of State, provincial, and municipal | \ nether the Public Trustee had not already arranged to ; 
. Lada -. aa aa es Uf { u rt na wot alreaay arrany t : 
7 4 adedts, 4,360,521. The total of gross profits In 1909, | col | : 
: ; ‘ a a balance ol £142,572 Carried Ove irom It ippea’ tO me aS Mate al to an ade quate discus- | 
. IgoS, amounted to £,2,450,g60, and the net expendi- | gion of the subject, and is my excuse for troubling yo 
"se @ ‘ure amounted to £849,306, leaving £.1,001,053 Of net} in the matter. Four PER CENT. 
I | 1 ++ + ‘ ? +l, » | 7 
R a rhe expenses of the administration ol the London, March t1oth. : 
ia ) in Madrid in 1909 were #.115,231, and those Of | [\\Ve did not wish to use the term ‘‘ adventurous ”’ in 
. the |] h ; : sneak : | be neti ae ' . . 
cnes in the provinces #,192,50 , Lhe net | a had sen . but we fee] sure that no single public offi- 
I WOT ¢ distr ibuted as follows: ZA.1,14! 000 to i cial S ould take the responsibility upon himself, 
the 20¢ har ; * es ye chare | . 2 ‘ alls tie : ‘ a 
e the 000 shares at the rate of 45 pesetas per share | i nchecked either by publicitv or a committee, of invest- | 
s in the first half-year, and 50 pesetas (4,2) in the st cond | ;,>% millions of monev outside the range of gilt-edged | 
t lf-vear - ” os ie . is mike coats aA Ree. Bi ae > 
> £327,431 to income-tax, tax on dividends, | st cks.—Ep. Economist.| 
mp duties. The balance, 4,134,222, was Car- | t 
r war The chareholder Veeicced and approved | + 
‘ ird. The shareholders GISCUSSEE < d app! COLONIAL PREFERENCE. 
, € report, and also a proposal of the directors to gran! es mM 
¢ the staff a: a, i ale ated TO THS EDITOR OF THE ECONOMIST. 
tt and employees, as a reward for their exceliel : cecal 3 J i 
J | . S durine the past vear,. one month and a-half ot SIR, Sir Roper Lethbridge has honoured mv criti- | = 
| da 1 — eh paint de : <a oa . oc. ai : J ew lane rents owns ¢h- 
D | | Salarv Che meetings also discussed and cism ol his lette: with a ve ‘ long repiy. I trust that 1 
: es a ass ae re oe will excuse me 1 adhere to the int raised in m 
1 || | some motions presented by shareholders, and | he will excuse me I adhere to the point raised in my | : 
i ' ae ; 7 . a 1 mmun} 1Or i wa nlv intended to |] irrec- 
et ted by the directors. The Finance Minister has | communication, which was only intended to be oa rre¢ | : 
> ii os 7 3 . - dntretieatniiia > 2 mien + ’ f . . - : 
> | aA dicted the Bourse rumours that he intended to} tion ol what appeared to be a misquotation of the anne : 
‘ , ap 2 i i ate i saenite aning » utterance : ; 
end a reduction of the discount rate below 43 | and of the implied meaning ol the utterances ol the : 
| + (On the same occasion he denied the rumours r ( olonial Premiers at the Imperial Conterence of ao" ; 2 
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My position was, and is, 
did not give any unde rtaking 
ally to abandon 4 ’ protec tive 
And { irthe 
heir  coloni ies would not yield what they instinc- 
believe to be in the best 


‘to mitigate and gradu- 
tariffs within the Empire. 







| 
I 
| 
} 


| ple of t 
| tively, anil no doubt sincerely, 
interests of their several States. 1 do not deride their 

| instincts or opinions, but I realise that they are op- 
| posed to the establishment of closer union through the 


medium of free or freer trade. I appeal to Sir 


based upon something which, in its very nature, is 
| antithetic to Free- -trade? A small measure oi preter- 
1 ence may be accompanied by a large measure of pro- 
| tection, and the resultant effect of the adoption of a 
| policy of preference may prove to be an increased re- 
|| straint of inter-trading. I do not say that it would 
|| be so, but in the form in which Mr Deakin and those 
who supported him presented their case, it did not con- 
stitute a business proposition. 
Australia for the Australians ’’ (an electioneering 
placard of that colony) expresses the attitude of the 
| colonists to which I refer, and such attitude cannot 
be ignored. 
Safeguarding the industrial and commercial in- 
terests and future welfare, first, of each State 
separately, and secondly, of the British Empire as a 
whole,’’ sounds plausible; but when protective tariffs 
are applied with this object in view, the policy of prefer- 
ence as a means of uniting more closely the component 
parts of the Empire may become one of utter futility. 
I think that the interpretation of Mr Deakin’s speech 
is unmistakably clear. When he quoted Sir Samuel 
Griffith as advocating that there should be ‘‘ perfect 
freedom ’’ in fixing the amount and the incidence of 
duties according ‘‘ to the convenience of the country 
| and the wishes of its Legislature,’’ the plain infer- 
| ence is that he endorsed that recommendation. And 
| when he quoted Mr Hofmeyer as advocating a policy 
7 of preference which was *‘ not to affect in the slightest 
degree the complete freedom of each portion of the 
Empire in framing its own tariff, Protectionist or Free- 
trade,’’ the obvious inference is that he agreed with 
Mr Hofmeyer. Mr Deakin’s endorsement is embodied 
| in the sentence of his speech commencing, ‘‘ The 
question of preference comes in only after you have 
considered vour own interests, &c., &e.”? With regard 
to Sir Roper Lethbridge’s mathematical illustration, I 
can only say that I can find nothing in Mr Deakin’s 
speech which fits it. If I knew the equation of the 
|} curve referred to, I should be able to form some opinion 
|} as to the value of his ‘‘ graph ’’ of the colonial policy. 


| 
| 
| 


1 Lastly, with regard to Dr Jameson’s remarks, which I 
also referred to in my letter, Dr Jameson said, ‘* Our 
BB ci vcaseus that.. preferential trade.........might 


| 
|| lead to Free-trade within the Empire.*’ How can that 
|| be construed into a definite undertaking to grant Free- 
|| trade now or at any future time? Sir Roper Leth- 
|| bridge regards it ‘* as a thoroughly definite and authori- 
|| tative statement. I cannot —. it as being either 
i the one or the other. 
I regret that I feel compelled to leave the many other 

| — raised by Sir Roper Lethbridge unanswered.— 

am, Sir, your, &c., Epw. W. Cowan. 
i 
| 


London, March 15th, 


IQIO. 


A BUSINESS MAN ON FREE TRADE. 


tO THE EDITOR OF THE 
Sik,—Acting on your 
pamphlet 


Via 


ECONOMIST. 


I obtained a copy of above 
is written, not as I expected, 
man in the ordinary acceptation of that 
term, but by a member of that much maligned corporation, 
London Stock Exchange, whose opinions on politics 
been regarded with so much suspicion during the 
past five vears as favouring the moneyed cl: isses. One would 
the opening sentences that the writer had 
subject of fiscal policy with an open mind, 
but _ almost immediately designates the characters in 
his Tariff Reform allegory with the rather opprobrious 
cognomens of Huckland and Littlebrain. which do not 
quiet mM 


advice, 
, Which, I observe, i 
Scalia 


scl 


aANay ine irom 


‘ 


sppran hed the 
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appeal verv eloquently to the 
illv addressed 


to whom us 


| 
| 


| pam phliet is spec 
} 


Roper Lethbridge as an economist: Is not preference | 


that the Colonial Premiers | 


, that they could not do so, because the peo- | 
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With one part of your notice I think most of its re; 
will agree—namely, that it stands in need of s ead 
The writer prefaces many of his assertions with the . 

‘*T have read,’ and he warns his readers that hy yee 


———— 


THE ECONOMIST. 


had time to verify these statements, as he is “ writing 
| against time.’? He does not explain the cause of thic 
urgency. I am_ hopeful, after he does have this leisure 
which Mr Birrell has assured all writers as being a sino 
quad non to successful work, he will doubt the accuracy and 
wisdom of many of his postulates. At one part he ap. | 
proves most highly of thrift, as what is saved is applied to 
productive purposes, but later on he divides capitalists, most 
of whom are the result of thrift, into three classes—vyiz,. 
(1) the capitalist adventurer, (2) the lender of money, (3) 
the landowner. The first is a hero; he is the creator of 
wealth, and the first thing he is accredited with is—* he 
founds banks.’’ Now, what is banking? Is it not the 
lending of money, and does it exclude from its province the 
lending on land? So that the adventurous capitalist really | 
manufactures the classes whom the writer calls parasitic 


capitalists. 
the paying of rent never confers ownership on the occupier, 
Neither does the chartering of ships, nor the 
Lancashire cotton mills, nor one’s subscription to the tele. 
phone. Land is just one form of capital; it really does not 
matter whether it is owned privately or by a syndicate, and 
rent only defrays the value of its use for a certain period. 

He quotes John Stuart Mill ‘‘ that a mortgage on land is 
not wealth to the country.”’ 
£1,000 in order that he may take 
railway or starting a new industry. Is that not an excel- 
lent advantage to the State? Does he agree with Mr. Mill 
when he said there can never be any new music now that 
the seven sisters have been discovered ? 

The writer’s contention that cheapness of living is the 
fundamental blessing to a nation is not conclusive, as we 


tan “ 
tel Oo! 


shares in promoting 


cannot produce all we require, and our population must get | 


work to buy the products which are not supplied at hon 

Hence the advantage of making our own goods, and not 

buving them from the foreigne | am, A Scot. 
London, March 16th. 

ATE EE, LT LT NL LPT ILENE LED TET 


A COMFORTABLE OLD AGE, AND HOW TO 
SECURE IT. 


Does your capital invested in ordinary high-grade securities 
yield an income adequate to your requirements? If not, aré 
you aware that by investing it in an annuity you can increas 
vour income from two to eight-fold according to your present 
age and state of health ? 


For example, £1,000 invested in the ordinary way in gilt- 
edged secnrities will yield perhaps £30 per annum. Invested 
in an annuity, a male aged forty-five would draw annualls 


£67 4s; at age sixty, £97, and ate ighty, £213 5s. 


Selecting a Company. 


The Sun Life of Canada Company has over £6,500,000 of 
well-invested funds earning £5 10s per cent. per annum, ind 
gives a higher rate to annuitants than any other company doing 
business in Great Britain. It was established over forty years 
ago, and confines itself strictly to life and annuity business. 
It has for many years transacted a successful business in the 
United Kingdom, where it has steadily grown in favour 
merits have become better known. 


is 1ts 


For the special protection of policy-holders and annuitants 
in Great Britain and Ireland, the Sun Life of Canada has 
made a voluntary permanent trust deposit of £100,000 in securt- 
ties in the Bank of Scotland, in the names of the Right Ho 

the Earl of Albemarle and the Right Hon. Sir Charles 


Dalrymple, Bart., P.C., as trustees. 


The following shows the amount required to purchase an 
a of £100 per annum. payable half-yearly, in the Sun 
Life of Canada, in comparison with other British offices :— 


Age 55. Age 65. Age 75. 
SUN OF CANADA sal ooo. Bayan £895 £613 
Average of other British Offices 1,307 950 636 
Return of Purchase Money. 
Many persons are deterred from purchasing annuities vecatise 
‘of the loss of capital that would result from early de: ith. To 


bonds 


obviate this objection, the Sun of Canada issues annuit) 
guaranteeing that should death occur before the ant = 
payments equal the amount invested, the difference wit ™ 
returned to the annuitants’ legal representatives on ] 

‘ath. 


he Chief Office of the SUN OF CANADA is 95 
Victoria street, London: man r. J. F. Juni 


Inquiries mav be addressed ‘ving date ot bD h, V 
particulars will be sent fre¢ 
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Supposing I lend a landlord 


He objects to the ownership of land, because 
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Reviews of Books. 





THE WEST OF ENGLAND WOOLLENS.: 


We can praise this little book with a clear conscier 
for it 1s * solidly worth praising.”’ As befits a volume 
on the excellent cloth manufactured in the West 


Ice 5 


j ¢ ° e ‘ . ” 
| England, it 1s “" woven close, both matter, form, and 
stvle.’’ The matter has been selected with great jude- 
, 7 Q * jpVUS 
| ment, and carefully arranged, whilst the form is good 
'and Miss Hunter’s style leaves nothing to be desired. 
| The whole monograph consists of only 82 pages, but we 


have read many more pretentious works on similar 
subjects that cannot compare with it in real importance. 
From the first page to the last there is no padding, or 
what the French call ‘‘ des noirs sur des blancs.’’ 

| In an admirable introduction, Miss Hunter lays down 








the principles which have guided her in the prosecution | ()°" 


of her task, and from it we quote the first few sen- 
tences :-—— 
} 


Before we proceed to deal with the West of England cloth 
rade as affected by Free-trade and Protection re spectively, we 
would emphatically urge that the case for Free-trade does 
depend on the progress or decline of any particular i: 
in any particular locality, but on the general increase of wealth. 
| P wer, and happiness which accrues to a community as a 
result of the exchange of goods and services between itself and 
the world at large. It were no matter of concern if not one 
single yard of cloth were woven in Gloucestershire, provided 
that at the same time the people were better clothed than when 
they made their own cloth, and equally well supplied with other 
necessaries and comforts. 5 


¢ 





The first chapter examines the Protectionist thesis 
that the West of England cloth industry is an example 
of the decay of British industry under the baleful 
influence of an antiquated fiscal system. Our 
author describes the Stroud Valley as ‘a West Riding 
in miniature, but smokeless and softened by the breath 
of the South.’’ Looking back, we learn how ‘ with 
the nineteenth century came an age of industrial revo- 
lutions, and the cloth trade was the subject of mighty 
| changes. The hand loom disappeared from the 
weaver’s cottage, replaced by the power loom at the 
mill; in every direction machinery, power-driven, super- 
seded hand labour; and, as the steam engine took the 
place of the water-wheel, the cost of coal, proximity to 
| coalfields, became for the first time an important con- 
| sideration for manufacturers.”’ Later came changes in 
| the popular demand for cloth. ‘' The old-fashioned 
| broadcloths, the superfines for which the West of Eng- 
land still remains unrivalled, declined from universal 
favour. The new demand was for a great and con- 
stantly changing variety of tweeds and of worsted suit- 
ings and serges. The situation of Yorkshire, within 
easy access of coalfields, gave an immense impetus to 
her industries from the very commencement of the in- 





gave her an opportunity of which she was not slow to 
avail herself, and she rapidly became pre-eminent, not 
for the production of the finest cloth of the highest 
value, but for her capacity to meet rapidly and cheaply 
the new demand.”’ 

Miss Hunter points out how many West of England 
makers proved unable or unwilling to make the neces- 


conditions. She might have added that similar in- 
capacity or inability left old-fashioned makers in the 
West Riding just as effectually stranded as their un- 
fortunate fellows in the West of England. Just as there 
are to be seen old mills in the West of England deserted 
Or empty or put to baser uses, so all over the West 
| Riding there are to be seen dozens of old factories, 
| Which in their palmy days made their owners rich be- 
| yond the dreams of avarice. now empty and forlorn. A 
| not uncommon reason for the decline and fall of great 
| firms, but one which Miss Hunter does not mention, has 


extravagant, and sometimes dissolute, sons. 


lt d Under Free Trade.”’ 
i; *'mited. 1910. Price 6d net. 


idustry | 


dustrial revolution ; the subsequent changes in fashion | 


sary alterations in their plants to cope with the altered | 


been that able and thrifty fathers have had idle and | 
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The West of England Woollen Industry Under Protection | 
By Dorothy M. Hunter. Cassell and Co., | 


‘ 
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A great firm rm Sv 


ss ell iit l 

t imple } mts hea + ‘ 
Xample Of what ability backed bv the necessary ¢ apital 

hi Go when confronted with entirely new conditions. 
Ms firm is one of the oldest in the West of England, 


mersetshire is given as a striking 


n l t j nol : 3 
and iS CO-da much more important and prospe rous 
than at anv +: - - 7 
than at a IV previous pet od Moreover, not only are 
t Mune: niin areaniiats ” c . 
Owners more prosperous, but the workmen are re- 


ceiving tar higher wages than was the case in the bad 


Old days of Protection. \ complete account of the 
Wages paid at this immense factory from 1846 to 1908 
shows that whilst no class of workman is now receiv- 
ing less than 53 per cent. more than in 1846, in the case 


] ? 
kiss OL Opel 


atives the rise in the same period 
In the following 


has bee Nn as much 
‘author shows that in Protectionist France 


i 


as 218 per cent. 


1 t . . 
similar changes have been taking place. 
The history of Elbeeuf, in Normandy, an old centre of the 
woollen trade, is singularly analogous to that of the Cotswold 
ist Many have closed, and those surviving have 


been forced to revolutionise both their methods of production 

1 tl trade, to abandon their traditional specialities, to use 
worsted yarn spun at Roubaix place of the local woollen 
varn, and to produce a miscellaneous assortment of stuffs some- 
vhat re bling tl é the neight Leeds 
rt resident of the |} E Chamber of C in giving 





rench Parliamentary Con , appointed 
) the state of the textile industries 1904, made 
statement ‘Twenty-five years ago we were 

We have been forced either to start large 
vanish. Those who had not the necessary 
ished. To-day there are but 2¢ « , 

Miss Hunter adds that ‘* Sedan, the old seat of the 
fine woollen cloth manufacture, and a century ago the 
leading wool manufacturing district of France, has 
suffered a similar fate.” 

No doubt further editions of this work will be called 
for. Before they are printed Miss Hunter would do 
well to re-examine her authorities for the figures on 
page 31, giving the wages earned by various classes of 
operatives in Lancashire and Yorkshire. We extract 
the following : 

‘‘In Huddersfield the people did not on an average 
earn more than 2d daily. In 1830 the manufacturing 
operatives of Lancashire and Yorkshire were, in many 
3d and 4d per day for 12 


¢ 

to inqul 

the following 

250 manufacturers 
establishments or 


apital have van ncerns. 


instances, receiving only 
hours’ labour.”’ 

So far as Huddersfield is concerned, we are certain 
there is some serious mistake, and imagine that 2s would 
mark than 2d. We cannot imagine any- 
one working 12 hours even in those bad old days for 
the miserable pittance of 4d per diem. 


be nearer the 
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American Bankers’ Association. Proceedings of the 35th 

Annual Convention, held at Chicago, Illinois, Sep- 

tember 13-17, 1909. (New York) American Bankers’ 

Association. 

Brazilian 

. P. Wileman. 

L'Impot sur le Revenu. 
Alcan. 12f. 

Dod’s Parliamentary Companion for 1910. (London) Whit- 
taker and Co. 3s 6d net. 

Handy Newspaper List, 1910. 
Layton. 6d. 

Victorian Year-Book, 1908-9. 
(Melbourne) |. Kemp. 


Year-Book. Compiled and Edited by 
(London) McCorquodale. 21s net. 
Par ]. Haristoy. (Paris) F. 


The 


(London) C. and E-. 


Laughton. 


By ,_¥ M. 


The Investor's Blue Book for 1910. Edited by G. J. 
Holmes. (London) The Investor's Chronicle. 3s 6d 
net. 

The Finance Bill, 1909. The House of Lords, the 


Cabinet, and the Will of the People thereon. By 
|. W. Fletcher. (Manchester) Sherratt and Hughes. 
3d. 

The Broken Hill Mines Reviewed. Reprint of a series of 
articles published in the Financial Tames. 

Rubber Companies’ Statistics. A Comparison of Some of 
the Newer Companies. By A. Shephard. (London) 
Financier and Bullionsst. 

The Conflict in South Wales. 
Multiple Shift System of Working wnNort humberland 
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(Lonvon) 





1d. Coal Trade 
The Collery 





Tue March number of The Economic Journal (Macmillan, 
ss net) contains an interesting article, by Professor Carl 
Plehn, on the Tax Reform Movement in the L nited States. 


Mr H. B. Greven contributes an obituary notice on the emi- | 


nent Dutch economist, Mr N. G. Pierson, who died in 
December last. In “ City Notes,’’ obviously from the pen 
of Sir Robert Giffen, the rubber boom is, of course, com- 
mented on. The writer says :—‘‘ We have todo with some- 
thing that reminds one of the great speculative manias of 
former times. The price of rubber itself, the foundation of 


the speculation, has risen from about 3s per Ib, the price 


with no sign as yet ofa setback. The reasons for the advance 
are, on the one hand, the huge and increasing industrial de- 
mand for rubber for many different purposes, among which 
rubber tyres for motoring is prominent, but by no means the 


creasing the supply quickly, as it takes a few years to bring 
a rubber plantation into productiveness after being started. 
There are accordingly all the materials for a speculative 
mania.”’’ Sir Robert also has some interesting remarks on 
the new duty on silver in India. He thinks “it is much 
to be regretted that the Indian Government continues in its 
perverse course of tinkering with the money of the country 
-silver. No doubt there will be all sorts of excuses for the 
proposed duty—that silver is no longer the standard money, 
and that the duty will affect the coinage precisely as a 
seignorage would, while the duty, being on the import, will 
lessen the discrepancy between the value of uncoined and 
coined silver in India. But substantially the general effect 
of these measures is to keep the money of the people of 
India in an artificial condition, instead of the Government 
having one of the precious metals for its standard free from 
tinkering and all artificial manipulation.”’ 


| 
| only demand; and, on the other hand, the difficulty of in- 





NEW CAPITAL ISSUES. 


Exchequer Bonds.—Issue of {21,000,000 3 per cent: 
bonds at 99} per cent., repayable at par on April 5, 1915: 
First dividend payable next July. The bonds, which will be 
in denominations ot {100, a £500, £1,000, and £5,000. 
will be dated April 5, rg10, and will be repayable at par on 
April 5, 1915. Interest will be paid quarterly by coupon. 
Applications, which must be accompanied by a deposit of 
2 per cent., will be received at the Chief Cashier's office. 
Bank of England. In case of partial allotment the balance of 
the amount paid as deposit will be refunded by cheque. 
Scrip certificates to bearer, exchangeable for the definitive 
bonds at a date to be announced later, will be issued in 
exchange for the provisional receipts. The list of applica. 
tions will be closed on or before Wednesday, March 23rd. 


Town of Maisonneuve, Montreal.—The Bank of Mon- 
treal offers for the town £143,800 44 per cent. debentures of 
£100 at £106 percent. The population of the town is about 
20,400, its taxable real estate is £1,928,650, its debt is 
£504,616, and its revenue is £31.521. The proceeds are 
required to pay off £40,000 of floating debt and for per- 
manent lnprovements. The yield is about 4°25 per cent., 
and the security seems fairly satisfactory. : 


The Cincinnati, Hamilton, and Drayton Railway 
Company.—The company issue $12,500,000 first and refund 
ing mortgage 4 per cent. gold bonds, guaranteed by the 
Baltimore and Ohio Railway Company, at the price of g13 
percent. The issue is part of a total issue of $75,000,000 
The proceeds: will be devoted to paying debts, improvements. 
and working capital. The surplus income of the guarnteeing 
company in 1908-1909 is stated to have been over $13,000,000. 


The issuing company has had a chequered history, and is stil! 
in financial straits. The substantial security is the guarantee: 
yield of 4.36 per cent. may be thought 


and with this the 
attractive. 


The New York Telephone Company.—This is a 


second issue of £5,000,000 4} per cent. first and genera! 


mortgage 30-year bonds, of which {2,500,000 are reserved for 


“+ 


London, {500,000 for Amsterdam, and $10,000,000 for the 


United States. The {5,000,000 already in the hands of the 


public, together with the present issue, form part of a mort- 
The remaining £5,000,000 


gage limited to $75,000,000 gold. 
cannot be issued until the company has first received an e 
amount of cash from the issue of additional share capital in 
excess Of $85,000,000. Messrs Baring Brothers and Co. will 
receive applications for {2,500,000 bonds at 974 per cent. 
The New York Telephone Company is a consolidation of all 
the “ Bell” telephone companies operating in the State o! 
New York, and is the only telephone company operating in 
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the city of New York. The American Telepho. 4. 

Telegraph Company, by the ownership of the ta 
the sbare capital, amounting to $85,672,800, have control 
of the consolidated company. The surplus earnings o¥ the 
| consolidated company before deductions for interest wer, 
|in the year ending December 31, 1909, $10,572,000. [pty meet 
| charges, including interest on these bonds, wil! ap unt te 
$2,401,600 per annum. Approximately $10,000,000 ot the 
proceeds of the present issue will be spent in constr, tion in 
the year 1910, and the balance reserved for developmen: 
The entire proceeds of these bonds will be sted in 
additions to the New York Telephone Company's property 
Subject to $3,836 000 of outstanding mortgage inde} Mi, 
which must be repaid at maturity, the mortgage sex e the 
bonds is a first charge on the entire assets of the . pany. 
The bonds are well secured, and the issue has been very 


successful, but it is rather significant of the state ot the bong 
market that, with the company’s existing bonds at 101}, these 
new bonds should be placed atg7}. The yield is about 4) 


per cent. 


The Metropolitan Electric Tramways, Limiteg— 
The company issues £250,000 § per cent. debenture stock at 
gt per cent. The company have power to is: ‘urther 
stock to rank pari pussu, but not to exceed a quarter of the 
paid-up capital. The stock is redeemable at ics per cent. 
up to 1930, and thereafter at par. There is £585.18: 4) per 
cent. debenture stock outstanding. The | j 
£1,205,353- The surplus available for the service of this 
stock in 19909 would have been £48,900, four ties 
required. The 4} per cent. stock now stands about 934, 


share apital is 


that | 


vielding about £4 16s 6d percent. The yield of the present | 


issue is about /5 10s percent. 
ordinary shares was at the rate of 4} per cent. in 1908, 


pany, Limited.—The company offer at par to their share- 
holders 62,500 $100 shares of capital stock, part of the un- 
issued balance authorised by the general meeting of May 3, 
1900, each shareholder being eligible for one share for every 
five held by him. The funds are required in convection with 
the construction of new gas works, the balance of the 
original purchase price of the shares in the c.puital of the 
Jardin Botanic Company, and the additional shares since 
acquired, and for extensions in connection with the new 
contract for street lighting and other purposes. Arn, interim 
report circulated by the company state that a contract has 
been concluded giving a concession for the supply of gas and 
electric hgbt in the Federal District and City ot Rio. The 
price tor ‘private lighting has been fixed at the equivalent of 
6d per kilowatt hour, and the street lighting contract allows 
a varying rate. The company is granted a monopoly until 
1945 for public and private gas lighting in the City and 
Federal District. The private electric monopoly lasts till 
1915, and the concession is in perpetuity, while the public 
monopoly lasts till 1945. New works are being c nstructed 
which will, it is said, save great expense in handling coal. 


107} and 81}, and the price at present is 97}. 


The Vera Cruz Electric Light, Power, and Trac- 
tion, Limited.—The London Bank of Mexico and South 
America, Limited, is authorised to offer for sale {250,000 
5 per cent. first mortgage debentures at 914 per cent., forming 
part of a total authorised debenture capital of £300,000. The 
debentures are redeemable by the company at par ater 
January 1, 1916. The company has a concession irom the 
municipality ot Vera Cruz for 99 years for private lighting, 
and for 20 vears for public lighting, dating trom January, 
1908, and also carries on a tramway system under a con- 
cession trom the municipality for 99 years. The profits of the 
company for the six months ending December 31, 1909, are 
certified to be £10,842, before charging interest, office €% 
penses, or depreciation. The share capital is {350,00 . The 
yield at price of issue is about £5 gs per cent., and the pay 
ment of 5 per cent. will require £12,500 a year. 


with an authorised capital of £30,000, offers for s«le at pes 
£2,750 in ordinary £5 shares ranking tor 10 per cent. div 
dends. The area ot supply has a population of 20,000, and 
rateable value over £185,000. Interest at 5 per ceul. Is 
guaranteed for three years. 

The Australian Oil Company, Limited.—! he ©” 
pany is formed to acquire and work shale properties 10 r 
south Wales, with an area of 19,766 acres, held at a renta : 
£433 175 per annum, to merge into royalties. It's intended 
o erect retorts and refineries, and the estimated prot > 
£75,000 per annum (equal to 25 per cent. on total capital 
within two years. Prospecting work has been carried out ; 
‘he vendor syndicate, and the crude oil has been tested an 
tavourably reported on. 


remaining at call. Of these shares 96,000 are 


° , Ss 
the vendors as fully paid, who also receive £34,000 19 cat. 








a - 


The last dividend paid on the | 


Rio de Janeiro Tramway, Light, and Power Com. 


I.ast year the price of the existing shares fluctuated between | 


The capital of the company is | 


- ° p sw 1¢sueds 15S | 
£300,000 in £1 shares, of which 204,000 are now! ued, 15 
allotted to | 


} 
{ 
} 
——— en 
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South Lincolnshire Water Company.—!!e company: 
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| The prospectus does not give very full details from which to | 


an opinion about the basis of the estimate of profit, upon 
'| which, with the quality of the shale, the prospects of the 
'| undertaking depend. 


Oil.—Formed with a capital of £175,000, in t7<.000 
|| shares of {1 each, of which 55,000 are to be allotted td the 
vendors and 120,000 are offered for subscription. The con 

pany will acqnire a petroleum concession in Algeria granted 
Il by the French Government and owned by a French com 
| pany. The oilfields comprise 467 acres, and are situated 1« 
| miles from St Aimé (on the Algiers-Oran main line), The 
| French company has a small refinery now in operation, and 
'| it may be necessary to build a pipe line from the wells to this 
refinery. It is said that this can be done at a moderate cost 
| Sir Boverton Redwood says that the existence of a rich 
| petrolierous formation at moderate depth 

|| proved, and that there are no special difficulties in 
| drilling. A mining engineer’s report states that the 
|| work bas hitherto not been carried out 5 

| but that the wells pass through rich deposits, and have 
| produced over 1,000 tons of petroleum. It is estimated that 
| {12,000 will cover the cost of refitting and overhauling the 
| wells, &c., and that in three months the wells should be in 
| proper order. The gross income is estimated at £49,500 per 


has been 





|annum, and the net income at £36,000, on the supposition | | | 
at present be said to be managed upon sound principles, and 


that the wells will yield 15 tons a day, at the price of 11 per 
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jeslading Premium income,’ are stated as £107,254. 
lis looks very nice as a large figure, but what its meaning is 











| with regard to the stability of the company we are left to dis- 
| Cover tor ourselves. The assets, according to the last balance- 


| sheet, were {£3 


£39,052, of which £5.625 were held in trust in 
respect of a liability. The other assets consisted of $35.500 
oan bonds and stock of Canadian Railways and Insurance 
-ompany; shares in the Lancashire Plate Glass, Fire and 
burglary Insurance Company £710 (we are unable to trace 


this company); outstanding premiums, &c., £10.339; cash, 
£5,103; “establishment account,” £4,510; and suspense 
account, £1,401. The ratio of expenses of management to 
Premium income is stated to be 10.76 per cent, but 
taking the actual figures, the ratio of claims, com- 
mission and expenses to premium income works out 
j}at nearly 70 per cent. Also in obtaining the figure 
t 10.76 there was left out of account the amount of 


scientifically, | 


\ton. The purchase price to the vendors is {24,000 in cash | 


| and £48,000 in shares. The promoting syndicate receives 
| £30,000 in cash and £55,000 in shares, leaving a net sum of 
| of the company appears to depend on the new methods of 
|| working to be introduced, as the old company does not seem 
| to have been successful. 


| £13,000 after payment of the purchase money. The success | 


expenses carried to establishment account, so that the ratio 
} 


is probably about 20 per cent. The balance of revenue was 
£11,400, but subject to unexpired risks. As the premiums 
amount to £34,000, approximately, and the usual allowance 


tor unexpired risk is 


40 per cent., the whole of this should 
have been reserved. 


Instead of this a dividend of 5 per cent. 
was paid, and nothing was done to improve the quality of the 
Whatever may be its prospects, the company. cannot 


assets, 


the shares are not a desirable investment. 


London and Rhodesian Mining and Land.—The 


| Capital of this company Is £500,000, increased from {£ 300.000, 


Whiting Manufacturing Company.—(fer for sale at | 


on 93.000 acres of freehold timber land, saw mills, and plant. 
The bonds are repayable in 1930, and a sinking fund of 
£20,000 shall be set aside in every year when timber is cut, 
|the amount of the sinking fund increasing with the timber 
/cut. The land isin North Carolina and Tennessee, anda letter 
| from the company’s president states that the timber amounts 
| to over 1,000,000,000 feet log measure. This letter gives a 
|| description of the company’s work in the past, and says that 
| in“ fair average years’ the margin of profitsis more than $10 
| per thousand board feet, and in bad years $7 per thousand feet. 
| An auditor's report is given of the average cost at one of the 
| mills, but there is no statement of the profits actually made 
|by the mills in the past. An estimate of future profit is 
given, placing it at £100,000 or £120,000 per annum. There 
isacharge on the property of £242,500, which is to be paid 
off. The most direct piece of evidence on the value of the 
land is the report of a professor of forestry, who places it at 
| £1,663,000. Altogether the document (which is not a pro- 


| Spectus) would be more satisfactory if it provided better | 


information, What actual profits have the mills been making 
hitherto ? A company issuing bonds ought always to state 
profits. The bonds have been purchased by the Investment 
| Registry at a price not stated, and are now offered at par. 
| We are not attracted. 


The Pictorial Newspaper Company, Limited.—The 
company has been formed to purchase and carry on the 
Daily Mirror newspaper. The capital is £459,000, divided 
into 200,000 § per cent. cumulative preference shares of £1; 


100,000 deferred shares of {1 each. The whole of the pre- 


scription. 


| the purchase price, the cash from this issue, together with the 


| 

|| par of £400,000 6 per cent. mortgage bearer bonds, secured | 
| 

| 
| 


150,000 7 per cent. cumulative ordinary shares of £1, and | 
| manutacture in this country. 


The whole of the deferred shares and £275,009 in | 
cash go as purchase price to the vendors. After payment of | 


| option. 


| 
| 
| 
| 
| 
| 


ferred and cumulative ordinary shares are for public sub- 


| &xisting assets, which will be taken over by the company, | 


| amount to over £240,000. The profits o! the vendor company 
are certified to have increased from over £13,000 in 1907 to 
over {42,000 in 1910, the circulation in the same time having 
increased to an average of 546,979 copies a day. There 
| Seems on last year’s figures to be a fair margin security for 
both the preferred and ordinary shares; but it should be 
remembered that neither class of shares is entitled to further 
Participation in the profits, and that five years ago the net 
Proits amounted only to about £13,000. The payment of the 
Pre'erence and cumulative ordinary dividend will require 


£20,500, 


, National Provincial Insurance Corporation.— Issue 
170,000 shares of {1 each at par. 


ume. The present capital of the company is 50,000 shares, 


| £5,781. The corporation was founded in 1go4 to carry on 
kinds of insurance except life business. The original 
| “apital was £2,000, but was increased to £50,000 in August, 
‘95. A table is given showing the business transacted 
and 1909 in which “ the total resources, 





ren ee 


| pany is 


| leasehold) in cash. 


th It is not anticipated | 
Jat more than 5s per share will be called up at the present | 


| 4nd the last balance-sheet gave the amount paid up as | 





| the 


in shares of £1 each. 100,000 shares are now offered for 
subscription at 35s per share, with a call for allottees over the 
remaining 100,000 shares, at 45s per share, to be exercised on 
or before March 31, 1911. The additional capital will be 
chiefly utilised for exercising the option on the Motor and Cam 
Mines and providing for the working capital of this property, 
and so accelerate the flotation of these mines as a separate 
company, which the board hope to accomplish during 
current year. The option on the Motor Mine is 
dated August 31, 1909. The sum of £4,000 was paid 
as consideration for the option. The purchase con- 
sideration, payable in the event of the option beiag exercised, 
will be £40,000 and 10,000 fully-paid shares in any company 
formed for working the claims, less the sum paid for the 
The option on the Cam mine is dated August 20, 
1909. The consideration for the option was the expenditure 
o: £20,000 on this mine and on the Motor mine, and the pur- 
chase consideration in the event of the option being exer- 
cised will be {60.000 in cash, or, at the option of the pur- 
chasing company, £40,000 in cash and 40,000 shares of /1 
eack, tully paid, in any company formed for working the 
mine. The option and underwriting arrangements are com- 
plicated, and the venture is speculative. The latest price of 
the company’s shares is 135, and the new shares are doubtless 
issued in view of the Rhodesian boom. 


St. Austell China Clay Works.—Letters of allotment 


and regret have been posted. 


British Cube Asphalt, Limited.—This company has an 
authorised share capital of £150,000, divided into 50,000 6 
per cent. cumulative participating preferred shares ot £1, 
£5,000 ot which have been already issued, and 100,000 ordi- 


| nary shares of £1, all of which have been issued. The present 


issue is of 45,000 6 per cent. cumulative participating pre- 
ferred shares of {£1 each offered at par. Cube asphalt is a 
proprietary article, and the company has the sole right ot 
The company claim to have 
rendered cube asphalt a suitable form of paving for every 
kind of traffic, and estimate net profits on the basis of the 
present demand at £20,000. The company was formed in 
1907, and no statement is given of profits to date. 


The Standard Electric Theatres, Limited.—The 
capital of the company is £50,000 In 10s shares. 16,800 
shares are allotted as fully paid. 20,000 are reserved subject 
to options, and 63.200 are otfered for subscription. The com- 
formed to acquire an electric theatre business with 
seven halls at Clapham, Croydon, and, elsewhere, the profit 


| of which in 1909 was £4,123 and to acquire and work further 


halls. The estimated profit is sufficient to pay over 45 per 
cent. dividends. The purchase price is £13,760, £8,400 (for 
goodwill) in shares, and the remainder (tor freehold and 
le The value of goodwill in this connection 
is a very indeterminate quantity; and the consideration for 


it seems high. The issue shares the speculative character of 


its class. 

El Palmar Rubber Estates.—The capital of this com- 
pany consists of £145,000, which is divided into 145,000 
shares of {1 each, of which 46,500 shares will be issued as 
fully paid to the vendor in part satisfaction of the purchase 
price. The remaining 98,500 shares are offered for subscrip- 
tion at par. 1s per share is payable on application, 4s per 
share on allotment, 5s per share on March 31, 1910, 58 per 
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COMPANY MEETINGS, &c. 





GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 
early 


1 . 
general meeting of the 








fhe hatt- ‘ 

seat North of Scotland Railway Compan 
ysth 1 at the offices, Guild street, Abende 
stewart (the chairman) presiding. 

The Chairman, in the course of his speech, s 

tee oh 4 weekly traffics showing a total « ease 
8.000 st have prepared vou for a reduct j 
Fhe 5 lecrease in the passenger traffic take 
these ies would be thought verv little 
re lost S ) 1 the goods trafhi icluding 

ave ag i deal of inquiry as to tl! The 
targel e to the depression in the dist 
will sh ou later 

THE HALF-YEAR'S REVENU} 

The re é f the half-vear is £,247,029 1. 1 

ared V £.254;:937 9S In the rres y 

rease =go7 108 2d. The traffic recs : 
tla 5 against 53.00d per tra f f 
halt- The total expenses art £125,007 11 ‘ . 

1 324 18 6d—a decrease of J a.rit 10s rhe 
g expenses per train mile are 25.27d % gi 20.57 
trath eipts 48.47 per cent. as against 48.8 | 
t ied forward t net reve « ¢ $22 
oI pared with 124,612 7s 6 at 
IOI < Sd ke i-duties, intere t tvace t 
é loans and 1 debenture st t « ©.72« 
g 6,557 28-4177 18s 6d re, butt é 
half-vears a unt <¢ 1 the v « ] t t t 
g together a increase ol S.366 3ES ¢ t < 
eing iat there Ss £57,259 7 ; a | e f 
with /S 472 19S 10 la ta t < 
£2,213 12s Sd After providing for tl di t 
guaranteed a 1 preference st KS a ] ay ey t ent 

elerre iverted yrdinary st there ‘ 

2,000 Ss 3d We could have paid a « ‘ 1, pe ent 
n the deferred converted ordinar t the 
directors nsider it better t carrv the whole alance t the 
urrent half-vears accounts | train mileage there 

e of 7,6098!'4 miles in passenger n ileage, and an increase 
of 1.4143; miles in goods mileage, a total increase of 9,113'4 
fhiles. ‘These figures compare with a peri when the . 
pany’s lines were blocked with snow for several « and 
tral were run; otherwise, as is pointed out the re 
the tra mileage of the half-year would have shown a sub- 
stantial reduction, 

THE BUDGET. 

After dealing with the accounts in detail, the (hairman pr 
eeded The Budget proposals of 190g imposing reased 
duty on spirits had a very detrimental effect on the distilling 
industry. Many of the distilleries started work two months 
ater than usual, and several of them have remained closed 


continuing to work have not mashed 


the usual quantity, 


being that we were deprived of the conveyance of a 


large tonnage of barley and distillery products. Large stock 
of barley and oats are warehoused in Aberdeenshire, Banffshire, 


hope 





and Moravshire, which the sellers are holding int 








that, 


| as the spring advances, prices will improve. Oilcake and 
other feeding stuffs are very expensive, and farmer rathe 
than pay high prices for these, are utilising the lighter sorts 
of grain for feeding live stock. In coal there is a decrease of 
§,268 tons and £1,390 in revenue. The proprietors w ll re 
member that at the meeting in September last | stated that 
during the half year to July, 1909, coal had increased 15, 365 
tons and £1,901, and that that increase was mainly due to the 
hat consumers during that half-year were anxious to 
ip their stocks owing to a threatened strike in the coal 
That movement had the effect of reducing s 
ms half-year, and, of course, the dulness in y 
lustry has further affected our coal traffic. The stone 
| shows a falling off in tonnage of 3,025 tons, and in revenue of 
4755 lhe decrease is attributable to the continued slackne 
’ the building trade. There is a decrease in the revenue fron 
live stock of £402, and also in the number of animals carried 
LOSS ON DISTILLERY TRAFFIC, 
rt iuses adversely affecting the goods trafh i the halt 
year under review are mainly—(1) Severe depression in the 
dist y industry: (2) late harvest; and (3) partial failure 
herring fishing of 1909. We have carefully examined the 
igures making up the decrease in the goods trafhe, and we 
= it it is due to the following, viz Loss on distiller) 


eaten tat 


athe, £5,000; forestalments of coal, £1,400; 


ar e stock, £.1,350—tatal, £,7;750. There are 153 ma: 
Gistilleries in Scotland, and of these there are no fewer than 


timber, stone, 


Pa mpany’s system, so that you will see the distillery 
and 5 an important one in the districts served by the ym 
ane Before leaving the goods traffic let me call your atten 
ton to the growth of the general goods trafhc as com ared 
with the decrease in the distillery traffi In 1895 the 
dist ety trafic appears to have reached its zenith, and 
amounted to £46,000. For the year to July 31, 1909, 1t was only 
& 30,000, so we have gradually lost in eleven years 410,000 4 


that traffic, and in addition to that we lost £5,000 1 
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. ‘ ¢ 
: t ¢ 
i } 
i i < ag 
‘ 
a is 
\ f 
t « 
alg i eéeting of the s! €} y 
| ‘ 
‘ \ ¢ . 1¢ va he 
é e 4 Street Hotel, | Mrs 
« a 3 
The eta Mr Ber a \\ i 9g ‘ 5 
r g the eeting a 1t ‘ the E ’ 
fhe Chairma } the Ise e a 6 } i i 
? , +. , . , , e 
S é I S ga t ng ate 4 
’ as 
ave na at it actory vea Le i g first 5 : * 
the lmutted 1ims have bee rathe hea Ae 
? ¢ / o- § wae o af ¥ i : 
g {132,055 for 1909, as agai {12 } ; 
1 on ; t 
On the other hand, the claims for 1g0q were le ; ' 
ected hat { 441,097 The la Ss te 4 ; 
s, a 1 it teresting t té at the aver: ee ® 
i g our policyholders was 7o yea that 84 ; rt 
; ' ; ; $04 ; 
1ims fel ul 1 lives aged 60 and upwards 2 ' 
lives aged 7o and upwards, and 1g per cent ‘Be a 
’ } e 41 eli is 
and upwards. The fact that the Itality expe 8 
ear h is et P 1 respect I the re rece t é x ; 
, - + ’ ia * 
rable give we tnink, ¢ lence otf the j £33 
I live proposing fOr assufa e and ha res , if La. 
profit t ir members. Surrender f 1909 an if at 
; } 5 
/14,222, a iwwainst £10,313 gos The expenses | j 
o~ a ~ : ef 
ment were about the same, amely, 6.78 per 7 
6.71 per ¢ t n the premiut ne Pr pe 3 
tax 18 s40 up for reas which will be i : 
Dur g the vear the allowa é i! reduct ie ; 
imounted t {61 ,H2t Purning to the ther sid i 5 
. * 
‘ unt, the premiut are £2,543 in excess of sf 
and tere and di lend 455 1m excess of t f ai 
7 a 
' , r > ‘ 
NEW BUSINESS j ‘o> 4 
I now e to the new business of the s 4 
72 . 
issued 183 poheies for £235,307 f which 4 
assured We therefore took new risks int : 
et, as against £247,730 the vear but 
1908 Was a very exceptional vear in many respec i, 
will agree that our new business ha t be« 1 
After fully providing in the valuation for the ; E 
the existing rates of abatement the result of the ; 
was a surplus of £58,703, including £28,140 
from 1908. Therefore the net surplus for Igog was 
this is due chiefly to our very favourable morta 
and largely also to the margin of the interest pr 
rate earned on our funds and the rate of inter UB 
our valuati I may say here, inasmuch as ee 
3 te 
sion an observation was made that we appe # 
kind to our unger members, that most of the } 
been earned from our younger member In i 
remark in passing. With regard to the ail : 
= oa : ‘ A ake ; ‘ 
plus, the board have, in the first tance, writt 3 2 
: , ‘ 1 lL. j % 
f the marketable securities of the society b Be 
; ; ‘ 
investment reserve fund on December 31. 1909 ‘ F 
7 ® : 
n vy covers the depreciati ; * 
al ntial margin. We have als -_ ¢ 
to reserve tund ; i 
THE RESERVE FUNI : 2 , 
Those of you who were present the ; 


fund was first established in 


pais .0 Swany 2 
eae 
ia 


Fr apes 
as ape 
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will remember that the chairman explained why we thought it | stead, of, as formerly, £16 paid, with in many ca te bala: 
was necessary to establish that fund. In the first place, we of £4 per share paid up in advance of calls and ca: hs ee 
thought that it was necessary for an office making an annual | terest. The change is, I think, to your advantage, inc; a a 
valuation to guard particularly against a possible adverse | marketability of the shares, and as a consequence en} 


fluctuation in our mortality. As you know, this year and for | their value. The directors have been endeavour; t 2 


sec t} 
> 











; 
Ss 3 
i 
~ . . ~ J Cvert 
) some years past we have had an ex eptionally favourable ex- | this for a good many years, and I only regret that the ate 
H perience with regard to mortality, but one cannot always reckon [| chairman did not live to see it carried out. Y vill i 
¥ upon that continuing, and we thought, therefore, it was neces- | pleased to see a further reduction in our debenture deh: oa 
; { sary for us to guard against an adverse fluctuation. We had | the amount has been reduced from £224, S48 s8n@ 
; also to guard against a possible fall in the rate of interest, and £154; 030. This also is an item which the directors have oem 
a with regard to that I may say that our new investments during | trying to bring down, and we hope before Z gE to see the | 
i the last year produced an average rate of £4 4s 6d per cent. debenture issue cease altogether. The book value of the 
f At the same time, inasmuch as some of our older investments | pany’s fleet shows a reduction, notwithstanding the ; tant |] 
“ - . re I “saul if 
/ at high rates are periodically running off, we find that we are | additions made during the year. The gross profits show pom 
Fi not altogether guided with regard to our average rate of | increase of £28,386. 
nterest over the whole of our funds by the interest THE LATE CHAIRMAN 
. sor the year; as a matter of fact, during the last year our ae Sa ad 
i general rate of interest fell to a small extent. But in order to It was with the deepest ne that the directors received the 1 
j guard against these two possibilities and to strengthen the re- | News of the death of Sir 4 fred Jones. Sir Alfred w a dear 
| sources of the society, the board decided, as you remember, in | and intimate friend of mine, and I suppose =" one | etter | 
‘ 1907, With the assent of the members, to establish that general | than I do the unceasing work, attention, and de 1 he gave 
: reserve fund, which was then {15,000, and which to-day, after | to the interests of this company. It is difficult to estimate the 
; 1 / , preate generally ay . . 
£4 crediting it with the Pan ante to whi h I have referred, will | loss the shipping interests generally and West Africa jp 
= stand at £35,000. There remains a sum of £30,203 which we partic ular have sustained by his de ath. Sir Alfred LCtiVities 
t carry forward unappropriated—a sum which, though in some [| 1n West Africa led him in past years, with the best o} ects 
. respects it may appear large, is, in the opinion of the board, | and with much advantage, to help materially in the trading de. |] 
a not too large for an office with an annual valuation. velopments of the coast. For some time past, however, I think | 
he recognised that the time had arrived when it would te | 
A GRATIFYING POSITION, : 7 lid 
better, in the interests of all concerned, if a separat f the | 
[ would remind the members here present and any who are | trading and shipowning interests were effected, and | believe 
absent that during the past few years the reserves of the | jt was his intention to make an sana n the subiect If 
society have been greatly strengthened, that the rates of abate- this meeting. We, who now represent the shipping interests. {f 


ment of premiums have been increased, and that the expenses | wish it to be known that we share the opinion that there sh uld 


of management have been reduced, the result being that our 


sel aks seit 














adoption of the report and accounts. 

Colonel Ivor Philipps, D.S.O., M.P., seconded the motion, 
which was carried unanimously ; the usual formal business was 
transacted, and a vote of thanks to the chairman, directors 


‘he resolution was unanimously agreed to, and it was furthe 


mt 


' 

| 

| 

men like Sir Alfred. 
| 

| 

| 


| inter 
. j |} cent 
resolved: ‘‘ That a dividend at the rate of 5 per cent. per 7* 
annum be declared for the six months ended December 31, 1909, | ie 
} 
| 


; 
7. be a strict line dividing the trading a: d shipping interests on ) 
: position to-day is stronger than it has been for many years and | the West Coast of Africa, and we on our part are anxious ¢ | 
. i the benefits which will accrue to intending assurers should keep to our side of the line, we wishing to protect and foster 
a Hl result in increasing the volume of new business. I have only | the interests of the merchants rather than c mpete with then 
ie Be to say, with regard to new business, what my predecessors in | and we look to the merchants to re iprocate by rting us 
¢ Fi = 565 we . at eanetant)v.—n< ‘ius : . i one o . ” 
ee this position have said constantly—namely, that we depend | The board have also sustained a funther loss in the death of 
@ ; 1 » . [ -_ 
a f upon the friendly efforts of our existing policyholders for the | Sir Ralph Moor. Sir Ralph Moor, after a distinguished career 
3 } purpose of securing new business. We do all we can, and the | jn the West Coast of Africa, joined the b ard of “th npa 4 
a 4 staff does all it can, but we feel certain that if you will con- | jn 1905, and his early decease in the prime of life was a great q 
‘tg tinue to a, as you have in the past, by inducing those of | shock to all who knew him. In conclusion, the Chairman |} § 
Ame : f - mav Yk of 1 mMcnrance me i . H 
7 ; your friends who may think of effecting insurances to come | moved the adoption of the report and accounts. 
& into this society, you will do them good as well as us, and you Mr Alexander Sinclair, in seconding the motion, said he | 
eB will be cementing the relations between us to our mutual ad- | wished to endorse what Lord Pirrie had said about Sir Alfred | F \) aiscu 
‘| | vantage. The Chairman then referred in appreciative terms Jones, who had been his partner, and also his friend, for | fj solve 
ig to the services of Mr Woods, the secretary, Mr Bak er, the nearly 40 years He did not think they would see many more i 5 per 
actuary, and the staff of the office, and concluded by moving the j ; ; 1909, 


: 
; 
i 
i 
. 
: 
; 
4 
} 
‘1 
5 
- 
i 
: 


~ | <£,00 
Foam ; : c » | which, with the interim dividend at the rate of 5 per cent. per | ; 
and staff of the SOK TT nat — rocee roe 1 | ender 
a f th iety terminated the proceedings. annum paid on September 30, 1909, makes a total payment |} hoe 
——. seamninaneiinsebamasnitibiiniiaiatinieiniaaie of 5 per cent. for the year 1909, free of income-tax.” | ae 
| vee 
The usual formal business having been transacted, Hannu 
i . A > om! ( he com- hea 
AFRICAN STEAMSHIP COMPANY Mr Neville remarked that he had been a member f the | dend 
é' pany for 36 vears, and a friend of the late Sir Alfred Jones for || Ty 
ny , 
Steamship Company was held, on the 18th inst., at the offices, he 


by his death which at one time it had seemed impossible t 
23 Rilliter street, London, the Lord Pirrie, K.P., P.C. (the | fill, and in that wide circle, extending to more than one conti- 
nent, there had been grave anxiety as to the future of those 
The secretary (Mr F. Bicker-Caarten) having read the notice | great enterprises which Sir Alfred had created, and which it 
convening the meeting and the report of the auditors, was feared might be dismembered and scattered. Therefore | 
The Chairman said: T should like to congratulate the share- | great satisfaction and relief had been experienced when it be- || 
holders on the satisfactory accounts we are able to put before | came known that Lord Pirrie had taken control, it being felt 


| 
} 
them for 1909. We propose to pay our usual dividend of 5 per | that their identity would be preserved, and that they w uld | 


as 


| 

i 

| 

| 

| 
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The annual general meeting of the proprietors of the African | the whole of that long period. A void had been created | 
chairman), presiding 
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H on ie aces ca ak be gratifying to the shareholders | have a successful future. He could say from experience that | Zz 
tat iS rate f Ai lend has ep steadily me a eal entice I! | ja 
= 'S lend has been steadil aintained for so | his Lordship would have a staff who would give him loyal sup- if 
many vear nterprise. || } sidi 
: port, and who were proud to be associated with the enterprise i 
THE COMPANY'S FLEET A cordial vote of thanks having been passed to the chair- i! 
, te tell . noineer re |} jy Ver) 
IT am gl tell you that, notwithstanding the number of | Man, directors, superintendents, officers, and engineers of the | 4 
voyages made by the mpany’s fleet, only one minor casualty | Company, the proceedings then terminated. D Ses 
: 3 | fic 
has occurred—viz., the loss of the branch steamer ‘ Ilorin” i i} of t 
i , ave 6 —_—————— — i ; 1} t 
a the Lagos Bar. As the Lagos Bar has improved and is | . 
veing steadily deepened, I hope that thi will b é f | re 
lee] : LO} that this e the last of i} TeV] 
these casualties we shall have to report on that part b .e COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, f tev 
—__ wo “ete ‘eg TE OFF WHat part Of the i} wh 
coast The } iv ’s fleet has been maintai ned j a high LIMITED. H 1 d 
f efficier and > re ry , 2 } an . 1A 
7 te effi = ys a " the ai tors ha ive adhere 1 to the polcyv The sixteenth annual gene sral meeting of the sharel ters { 
) no the « 1 | ‘ } Ading . $ waee 
of Dar 7" wi the _ boats a Qo g semi of the hig ghe st the County of London Flectric Sup Pp bly Company, Limited, "F i i he 
Cciass ne ITUXELIESVIL¢€ in Annril St Ss ( . ¢ } — {ry ie 
Antwerp-Congo Line, and I lad ¢ : 7 — . u the | held, on the rgth inst., at Winchester House, London, Mr J. lj l} on 
ql apatites - 7 giad 1 we you the ( » Ly ine Braithw; alte (the chairman) presiding. | i re 
, Or nues to give ver eatic ction. " . re a > ant | havi ‘ 
; inn én 1 ni) : “ . ‘Ha Uhe Ps ahsu,”’ a large The general manager and secretary (Mr H. B. Renwick) Davi’s | }} tr 
‘: odern carrier, b ssr¢ nd anc 1 se 7 \ . fear age . 
} arrier, walt b lessrs larland and Wo ff, Limited, | read the notice convening the meeting and the report of t le 
has been added to the Liverpool cargo service and : hes proved auditor, 1} 
c a most efficient vessel in that trad h ‘ ami »? ; think it If | re 
placed th Tl i” tn de ' at ; “Ur oe Sas The Chairman, in the course of his speech, said: IT think j| A 
ace t rin on 1e y neal , ‘ ene | . 
as “ Biafra "’ OM t — be s = h ise rvice The | must be grati fying to you all to see that our London static i) ac 
¥ ! ana nrovia nave been s aq eV eine? Dana ° : . nd that j 
es . a en they being n onger come out with a large r profit than they did last vear, ana a 1] sto 
4 suital Sle to the company’s requirement Ac aa raased 1} 
} accounts, yor l h 1 . i the our revenue has gone up. Our gross revenue has increases | tr 
} accounts, u will > have made < Dr oe nue from Cur: | | 
f ; Th 0 ati _ ace a Sota profit of £130,947 | from £172,996 in 1908 to £177,303, and our revenue ‘ef i] 
: . { le rec! nm tten > COmMmnanre’ , for It | 
148 30 ' f a ae 1 n weenie < ff = company's fleet nt sold and meter rentals has increased from £.104,82 , for! 
S » # 7 S 1 ine xceedcs the ar int ritt “4 ) I Te, i 
aff , 4 Ita, a 1 eX tne its written to £168, -06 for the past year, or approx xim ately et I | 1] 
oT in the previous ve ar by / 22.200 6s fid I think won + ; net profit. ft) | shi 
acy that th . 4 k you will | and we are able to retain the great bulk of that as net f \| 
¢ re ¢ tnis 18 ¢& T a stactorv inc : . + 2 } 1} ) 
Stee at a very Satistactory increase r if you look at the bottom of the revenue a ' 
. sag / 4.927, & . £2 
DETAILS OF THE ACCOUNTS | you w ill see that we carry to net revenue accoul t 4.104, a on 1} & 
against £101,037. In other words, we retain £3,000 actual © 7 
It is not necessary for me to detain you at anv } ie till fur- 
is I or ™ a oO ¢ any aneoth 1 Ry a : tet stil] ful ii de 
the details of the accounts. As to the shar : length upon | net. That is due, ; again, to the success of our stat aoe Ee | 
ere a : oo hare capital, you .f ther reducing the cost of supply. Our coal costs this year COnS”" } 
f course, aware that change has t been effect aor oT | PI 1 ner unit, fj} i} an 
h , f & enecte der which the | tute a fresh record. They have come out at .33 Ss Sa { | 7 
snares ar , one ‘ I 1Z 7 } sts Wli ; 
sna are ne description only—viz., £20, fully paid, in- | whi h, I this  aeteaeaeeaaaeaneniaenenambemeemtiannias i a all who know anything about coa: } —_ 
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income-tax, be confirmed ; (c) that a further dividen 








satisfactory figure. The result is that, alt} 
nave generated a large number of additional its, our 
ctoal generating expenses are practically stationar Phe 
we we turn to see the application of this money we 
fad in our net revenue act ount that the changes which I 
- to you in the capital account are reflected the re. W 


we have a larger amount to pay in interest on debenture st 
a as against £34,200—we have a reduction of a s 
naller amount in interest on temporary loans. Then we 
) pay inter rest on the additional amount of preference s 
The net result is that, after making the same provision f 
reciation which we did last year—namely, £16,000o—and 
yriting off between £4,000 and £5,000 from the various sust 
-ounts out of revenue, we are able to declare the same 7" 
as last year, with a very slight reduction of our 


£35,039 


& 
¢ 
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a 





{ rward. 
PROSPECTS FOR THE CURRENT YEAR. 


\s far as we are able to judge, I think we may say we have 
worst of the depression caused by the transfe f o] 











from the carbon fllament to the new lamp. : 
‘wetifed in looking for something like our normal increas 
-eyenue to reassert itself during the current year. With reg 


to the summary of re sults for the past year, I think we hav 
every reason to be satisfied. Our net applications for the past 
year equalled 107,391 30-watt lamps, as compared with 84,021 





last vear, Showing an increase of 28 per cent. The 

mers have increased by 1,560 during the year, and now sta) 

t the substantial figure of 15,205. Our units sold amounted t 
14,730,109, an increase of 8.3 per cent. over the previous year 


So far as the current vear is concerned, the indications are 


urable up to the present time. I think we have seen th: 





fav 
vorst of the temporary depression, and that we shall Ww Te- 
syme something like our normal rate of increase, in which case 
the accounts for the current year ought to show a bsta 
increase in our profits. I need not warn you not to expect 
rease in the dividend, for I have told you several times th 
he amount we are transferring to our depreciati reserve 
not all we should like, and the first improvement in our profit 
will go to strengthen our reserve. That 1s in your interests i 
the Jong run, and I certainly look for a subst intial increase in 
ur profits this year, which should enable us to increase the 





it of £16,000 which we have provided out of revenue t 
ur depreciation account during the past year. In conclusi 


the Chairman moved the adoption of the report and accounts. 


Mr Joseph Shaw seconded the motion, which was, after a brief 
scussion, unanimously agreed to; and it was further re- 
solved 1) “ That payment of the interim dividend on 5 


a 


6 per cent. preference shares for the half-year ended June 3o 


1909, less income-tax, be confirmed; (4) that payment of the 
nterim dividend on 40,000 ordinary shares at the rate of 4 per 
ent. per annum for the half-year ended June 30, 1909, less 
$5,000 6 per cent. fully-paid preference shares for the hal 
ided December 31, 1909, less income-tax, be dec] 
t a further dividend on 40,000 ordinary shares for the half- 
ear ended December 31, 1909, at the rate of © per cent. per 
annum, less income-tax, be declared, and that the said divi- 
id to all proprietors registered on March 4, 191 . 
The usual formal business having been transacted, a vote 
lanks to the officers of the company for their services during 
he past vear terminated the proceedings 
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RIVER PLATE TRUST, os AND AGENCY, LIMITED. 


The annual general meeting of the shareholders in the River 
Plate Trust, Loan, and Agency C ompany, Limited, was held, on 
the i8th inst., at the offices, 52 Moorgate street, London, Mr 
James Anderson (the chairman and managing director) pre- 

The secretary (Mr G. Proctor) having read the notice 

ning the meeting and the report of the auditors, 

The Chairman said the accounts showed net profit f 
f158,752, which was a few hundred pounds in excess of th se 
7 lay 


the preceding year. As they had a larger amount of capital 
in use it would at first sight appear that in the year under 

view the ratio of profits to capital employed had been some- 
what reduced, or that they had‘ not been able to employ the 
funds quite so advantageously as in the preceding year. This, 


er, Was not the case, as the profits for the year 1908 had 
the ntage of the large sum of £28,741 arising from pronts 
tments sold, whereas in the pre sent accounts the cor- 

- ling item was only £8,160. It followed that the prot 
t their ordinary business sh Pat an increase of about 
£20,000, which the board regarded as very satisfact ry. Deal- 
ig with the accounts, he p¢ inted out that the reserve fund at 
" » showed an increase of £60,000, being the arnount 


icded from the profits of the preceding year. The terminable 
),000, arising 


at /'485,047 showed an increase of about £1! 
W stock issued during the year. 


AN IMPORTANT ASSET. 





e st important item on the assets side of the bala: €- 
sheet was the large sum of £2,434,892 represented by go d loans 
t rst tzage of freehold. properties. This figure was some 
A 101 in excess of last year’s amount, and the in cane | 
a. led almost exactly with the addition to the terminable 
oe e stock. It would thus be seen that they had succeé ie nal | 3 
al g profitable employment for the whole of the additional 
t borrowed by the company during the year Purr 
a macnnenenines anne 
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ter, and none of whi 


mate knowledge, both ast 


h they had not the closest and most inti- 
their history and their future pro- 
gpects. As regarded the speculative undertakings forming so 
prominent a feature on the Stock Exchange at present—rubber 
ines—he found they had only one in- 
ubber company, one of £900 a gold 
ing and exploration trusts, amounting 


companies and gold m 
vestment of Z1S0 in a 
mune, and four in m1 





te 7.117 [he business was, therefore, based upon sound and 
progre e securities, whose earnings were not afte: ted by tem- 
por wry fluctuation in the market. The total revenue for the 
year amounted to £36,821, or about £5,000 more ae the pre- 
vious year. Of that amount, £26,000 was fixed income, being 


dividends and interest upon their investments, and that repre- 
rather more than 5 per cent. on the paid-up 
ital. The rest consisted of commissions on underwriting 
miscellaneous business. 


a return of 


ips and other 


POSITION AND PROSPECTS OF THE COMPANY 
Wath regard to the present a and prospects of the com- 
pany, they were still a young company, and must not boast, 
but they felt that they had passed through the troubles of 
infancy, and were entering upon the stage of maturity. When 
the shareholders idered that the company had only been 
three years in existe noe, that they had passed through a period 
of great financial disturbance in 1907, that they had wiped out 
all their preliminary expenses, and had paid dividends of 5 
per cent. since its formation, also that, after providing on a 
liberal scale for unforeseen contingencies, they were in a posi- 
tion to carry £10,000 to form a reserve fund while increasing 
the annual dividend to 6 per cent., he thought they would recog- 
nise that they had fulfilled the promises held out on the forma- 
tion of the company. He also announced that, as they could 
profitably employ a larger amount of funds, they were consider- 
ing the propriety of an issue of debentures in the near future, 
but before doing this they thought it desirable to call up the 
uncalled capital due on the partly paid shares. The figures 
which he had given in respect of revenue did not exhaust the 
strength of their position, because they had realised a large 
number of investments at a very considerable advance on cost. 
The directors felt that they occupied a strong position, and 
could face the future with every confidence. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Harmood Banner seconded the motion, which was carried 
unanimously. 

The Hon. Sir John A. Cockburn, K.C.M.G., and Mr Harry 
Kahn were re-elected directors, and Messrs Kemp, Sons, and 
Co. having been re-elected auditors, the pr: terminated 
with the usual vote of thanks 


ceedings 


HASTINGS AND DISTRICT ELECTRIC TRAMWAYS 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Hastings and District Electric Tramways Company, Limited, 
was held, on the 15th inst., at the offices, 1, Queen Victoria 
street, London, Mr FE. C. Morgan (the chairman) presiding. 

The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting and the report of the auditors, 

Che Chairman, in the course of his speech, said: When we 
met last year I mentioned that the directors had in contempla- 
tion certain special measures, by which they hoped to effect 
considerable savings in the working expenses. ‘The principal 
one was that which dealt with the cost of fuel, a very difficult 
guestron for our undertaking, as the cost of coal in Hastings is 
always high by reason of its situation, which necessitates so 
jong a land haul. I am glad to say that we have been able, 
by the use of automatic stokers, to save nearly £.§00 under this 
head, and we may expect to improve upon this during the cur- 
rent year, as the stokers have only been in operation during the 
last six months of 1909. The saving thus effected has not been 
so much in the quantity of coal cman as in our ability to 
substitute for the extremely high-priced Welsh coal, which we 
have been hitherto compelled to use in order to avoid smoke, a 
cheaper quality which the stokers have rendered smokeless. We 
have not, however, by any means confined our attention to the 
question of coal, but have strictly cut down 
wherever possible, with the result that economies have been 
effected in every department, which aggregate, as you will see 
from the accounts, about £2,500. We also had it in contem- 
plation when we met last year to approach the municipality with 
the object of obtainin ot certain fares, established by 
an agreement between the original concessionnaire and. the 
Corporation, and which were obviously inadequate As the 
result of our negotiations some concessions were granted, but 
these were far short of what we sought, and. in our opinion, 
should have obtained, to give an adequate return for services 
rendered. 


expenditure 


g a revision 


CAUSE O} IMINISHED RECEIPTS. 


Coming to the credit side of the account, we have to report 
with regret that the receipts show a diminution of £1,500. This 
we consider to be entirely attributable to the unfavourable 
character of the weather throughout the year. As it is neces- 
Sary to maintain a regular service at all times, it will be re- 
cognised that it is impossible to reduce our outgoings pro- 
portionately under unfavourable conditions, so that, whatever 
our receipts, our expenditure is to a large extent fixed. To sum 
up, it will be seen that although we have effected savings 
amounting to about £3,000, of which you will notice /soo is 
caietinintend by the directors, who have only drawn one-half of 
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: rs i 
the remuneration to which they are entitled by the aes: 
association, we were at once robbed of one-h aif tt oe 
by the inclemency of the seem and the s fo oat 


ing debenture and other interest, is little more 1} ee 


of 1908. We have deemed it “ight to set asid, = 
the sum of £8,000, thus increasing the am as 
that purpose to £12,000. It is obvious from t! : 
ceding accounts that the anticipations formed at +4) te 
of the company as to the earning Capacity of thy ane 
were exaggerated, and the directors are consid: ie ee 
ability of formulating a scheme for the modit oan 
capital account. Meantime, they will continue ee a - , 
the conduct of the business, and exercise all the: Petite lt 
keeping the expenditure within the lowest limits i" ae | 
with efficiency. In this connection I may call attention ¢, ; a 
rate of expenditure per car mile, which has be: ae 
6.11d to §.53d, a figure which compares very fay - 
that attained by other tramway enterprises in tl se cae 
we trust that when the measures which we have taken + joa. : 
economy become fully operative a further reduct nen te 


shown. In conclusion, the Chairman moved the 
the report and accounts. 
Mr George Kitchin seconded the motion, which was, aft 
short discussion, carried mem. con. a 
The usual formal business having been transacted, a vote o¢ || 
thanks to the manager (Mr Holliday) and the staff for thei, || 
work during the past year terminated the proceedi 





ARGENTINE ESTATES OF BOYRIL, LIMITED. 


The first annual general meeting of the shareholders in the |/ 
Argentine Estates of Bovril, Limited, was held, on the ret} 


inst., at River Plate House, London, Mr George Lawson | 
Johnston (the chairman) presiding. | 

The secretary (Mr W. A. Harris) having read th: tice con- |] 
vening the meeting and the report of the auditors, | 


The Chairman stated that the legal transfer of the estaficias. 
factories, and cattle took place in May, but the vendors had | 
already given the company delivery of the factories, so that | 
they started active operations within a few weeks of formation 
It was not like the building up of an entirely new organisation, 
but they might rather call it the development of an old one. |} 
The company’s main business was that of raising cattle and || 
then utilising those cattle in the factories. Santa Elena, 
chief factory, and some of the estaficias had been working 
together for over a quarter of a century. A drought had 
experienced in the Argentine, and the mere fact that drough 
was unusual there had caused many estaficieros to overstock, | 
and in that way very large losses were sustained by them. The || 
company had been more fortunate, largely owing to the Bees 
that they had reserve pasturage to w hic h they were able t t |] 
some of their stock. This reserve consisted of a large river |} 
island of about go,ooo acres in extent, which was usually quite \| 
gieen when there was a scarcity of pasture on the mainland. || 
Sales of live stock, beef, beef preparations, tongues, hides, |! 
tallow, fat, &c., and profits on sales of stores, char 
produced £320,571. He thought the shareholders would admit |} 
that that was a very satisfactory result. || 








? . 
al, XC., |} 


THE ACCOUNTS. 1] 


On the left-hand side of the balance-sheet they had, in the || 
first place, the authorised capital of 400,000 6 per cent. preter- } 
ence and participating shares, 300,000 ordinary shares, anc |} 
450,000 4% per cent. debentures. On these they had issued the || 
whole 400,000 of the preference and participating shares, while 
of the ordinary shares they had issued 240,007—}35,000 of them | 
being fully paid. These were the only ordinary shares which 
were not paid for in cash, they having been allotted to one | 
of the vendors in exchange for the San Carlos group ol 
estaficias. There were 204,500 ordinary shares with 8s paid, 

} 
| 





amounting to £81,goo. Of the debentures £400, ooo were issued. 
The balance of the purchase money, amounting to £131,200, 
was payable over four years. This had been reduced ‘by about 
£15,000 since the accounts closed. As these amounts became 
payable the ordinary share capital would be called up to meet | 
them. In regard to the unusual drought in the Argentine, | 
the company had, as he had previously mentioned, been for- } 
tunate, as compared with their neighbours; but such loss | 
as they had was charged to the profit and loss balance of | 
£41,079. | 

SUNDRY PAYMENTS. 


Out, of that sum they 


had paid twelve months’ interest 0” |) 
. } 
debentures, as, according to their agreement, they had to | 


a) 


debenture interest for several months prior to weit formation 0° | 
the company, while the dividend on the preference anc partici: 
pating shares up to May 31st amounted to £5,017. These tw 
items reduced the balance of profit at the end of the year t 


£18,961. On the right-hand side of the balance-sheet they hac |! 
pliant. |} 


the item ‘“ By land, factories, buildings, machinery, Ptah’ | 
flotilla, &c., £574,253. This included the 435,000 —— | 
acres and the two factories the Santa Elena and San Javier. - 
actual buildings at these factories covered about 20 acres, — {| 
then there were the buildings, fencing, &c., on the estaficlas: | 
besides the river tug s, barges, &c The stock in South America 

and England omnountetl to £415,143. 





Thi ry largely live + 
This was very large}y li 


stock, but also included stocks in the factories. Tee rd had \\ 
tion expenses amounted to £35,009, off which the b¢ mL” or 
written £4,741. No item was put down for “§° dwi dded 
he might mention that no promoters’ profit whatever was 4° 
— 
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e of the land or the cattle. The any ¥ 
its own promoter, inasmuch as it bought the 


ically a Ht and 
cattle direct, but had to pay its own underwriting ! other 
formau expenses. 
APPROPRIATION OF PROFITS 

To return to the balance of £18,961, they ha et 
losing of the accounts, paid £8,000 of this to the efe 3 
shareholders by way of dividend, and this left a 

10.901, subject to income-tax. Two-thirds of th a t 
vould pay a 6 per cent. dividend on the ordinary t 
the board had decided to carry the whole amount { 1. 
The ordinary shareholders, being largely those who were a . 
jated with the business in this country and in the Argent 
knew the advantages of large cash resources, and they wou 
he thought, on the w hole, prefer larger dividends in the fut nom 
to 6 per cent. dividends now. By far the larger porti f the 
estail ias were freehold, but the con pany had al ma that 
were rented. The board had therefore been consider 
methods of improving the carrying powers of some of the com. 
pany's own land. This could be achieved by cleari where 
there was too much wood, and in other instances by 1 lou hing 
The policy inaugurated by their predecessors of imp; ving the 


ii 


I 
breed of 

een continved. He did not desire to raise any hopes tl it 
would not be realised, but he was as sanguine as vy 
conceived the idea of forming the company that the preference 
will prove a satisfactory investment, while the ordinary 


held there and in the Argentine by those who were working ¢{ 


: ing for 
large profits in the future. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Lord Hyde seconded the motion, which was unanimous]v 
adopted; and a further resolution was passed firming the 
payment of the dividend on the preference and participating 


shares at the rate of 6 per cen 
last. 

The usual 
of thanks to 


eeacings 


per annum to September oth 
formal business having been transacted. a vote 


the chairman for presiding terminated the pro- 


MYSORE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Mysore Gold Mining Company, Limited, was held, on the 
inst., at the Cannon Street Hotel, London, Captain W. B. 
| McTaggart (the chairman) presiding. . 

The secretary (Mr W. F. Garland) having read the 
vening the meeting, 

(he Chairman stated that the total production of gold for 
the year was 228,249 ozs, of a realised value of £594,334. At 
December 31, 1908, the profit and loss account had a credit 
balance of £138,062, out of which a final dividend in respect of 
goS of 4s 6d per share was paid on March 12, 1909, bringing 

the credit of the account for 1909 £812. That, with the profit 
| ot £464,103 now shown, plus £1,193 received as dividends on 
| the company’s interest in the Kolar Mines Power Station, gave 
| 4 total sum at the credit of profit and loss account of £466,109 
As against this, on the debit side, the following deductions had 
been made—two interim dividends each of 3s 6d per share, paid 
in July and November last; {£20,000 for reserve fund; and 


notice one 


I 
+ 
‘ 


ther appropriations, making in all £319,888. There thus re- | 
mained to be disposed of £146,220, admitting of a balance 
dividend of 4s 6d per share, leaving £8,970 to be carried for- 
ward. The profit for 1909 had not only enabled the directors 


on the company’s 
h they 


to distribute 11s 6d per share, or 115 per cent. 


capital, but also to open a reserve fund account to whi 


had carried the substartial amount of 


f 20,000 
A 


A THIRTY YEARS’ RECORD, 


It might be of interest to the shareholders to know that 
the thirtieth general meeting of the company, and 


at each of them he had been fortunate enough to be able 


\ 
this was 


to come before them as vice-chairman or chairman. since 
the company was registered 30 years ago gold had been 


obtained of the value of about £11,600,000, and they had paid 
dividends amounting to just over £6,000,000. On the credit 
side of the balance-sheet a satisfactory feature was the moderate 
amount at which the value of the property stood in the com- 
pany’s books, having regard to the great intrinsic value of the 
mine and its extensive equipment. Considering that they had 
1,000,000 tons of ore underground, worth £ 4,000,000, he thought 


that £50,000 was a very moderate amount to show as a debit 
Yalance for their mining rights. In the same way the buildings, 
toads, railways, cyanide works, &c, were taken at £23,532, 

He had not got the 


and the machinery and plant at £143,411. 
*xact figures, but he should think that those two items repre- 
‘ented an expenditure of, perhaps, nearly £500,000. 


~ 


ORE RESERVES AND CASH RESERVES 


At December 31, 1908, the reserves of ore in the mine were 


Teported to be 969,920 tons. At December 31 last these had in- | 
creased to the still more gratifying figure of 1,012,050 tons. As 
— this was exclusive of a ‘quantity of low-grade quartz t 
sabe throughout the mine. In addition, they had 125,000 | 
| tons of tailings at surface, estimated to contain gold of the 
| Yalue of £61,000, which should leave a profit of about £53,0 
Therefore, they might take it that the value of the ore laid out 
|| Teady for extraction, together with the tailings, amounté 1 to 
| SOmett g over £4,000,000. It had alwavs been the « bject and 


ambit one, to pile up 


of the board to achieve two things te 
yiisneda, 


T€ Teserves of 1,000,000 tons, which had row been a 
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cattle by importation of fine stock from this « juntrv | 





the 
Dast, f 
| 
\ 
. as 
thie ea a ent I 
Ele ererr t the i a ] 
ri Ni Nap aT t eec§e t 
I ee » rr f t 
t i % ] é i iaree su 
‘ t ve ‘ to the Cauvers 
i ne t t extra I t j int t 
Pr ¢ gt ¢ t r g sts, the Chairman re 
iT Ke t thie i uct f I th t year I 
Sd per t t< t tinually to de e costs 
the future 1 ‘ vetting deeper eeper 
1 it ta eat 4 ef nhaulave, W at 4 » ft tha 
it 2,000 ft. Taking t erage ts for the past 30 years they 
t 4 i exce f what the Ve it the be- 
g a £4 ¢ , ¢ t him to ta t to the 
+ wh f thes e he , g la v the ® f extrac- 
ti W 1 trench ‘ the profit, but if h i wa 
6o vear ff he thought he i be well within the ark, and 
it ight Dt i great dea t I that. be wuse é Vas n 
end to the g t f ‘ the t s ventions 
f labour-savir ya la | usi 7 the Chairmat 
mov the ad f the report and a unts 
i I R ble AL S€ ied the tl 
Mr Edgar Tayl the iddressed the meeting, and gave de- 
tailed irticulars of the m1 g position He observed that, 
having regard to the large reserves of ore and the valuable 
ature of it, tak juncti with the excellent conditiot 
f the haulage plant and treatment plant and the efficient state 
f the equipment generally, the managers heartily endorsed what 
night be termed the modest statement of the superintendeft 
that the outlook might be regarded as satisfactory. Mr Taylor 
ncluded by reading a cablegram which had been receivéd 
from the mine of the previous day, which showed that the 
estimated return for the 1 ith was about 19,200 ozs 
After a short, congratulatory, discussion the resolution wa 
submitted to the meeting and unanimously adopted; and the 
usual formal business terminated the proceedings 


The 
in the Nundydroog Company, Limited, 
inst., at the Cannon Street Hotel, London, 
McTaggart (the chairman) presiding. 

The secretary (Mr W. I.. Bayley) having read the notice con- 
¢ the meeting, and the report of the auditors, 

Chairman stated that during the twelve months under 
review go,10o tons of quartz were treated at the stamp batteries, 
vielding 78,661 ozs of bar gold, and 84,240 tons of tailings were 
submitted to the cyanide process, producing 7,945 02s, the total 
returns therefore being 86,606 ozs of bar gold. Compared with 
the previous year’s results, these figures showed an increase of 
3,100 tons in the quartz crushed, 13,430 the tailings 
dealt with, and 5,717 ozs in the gold obtained. The average 
extraction of gold by the combined processes was 19 dwt 8 gr 
per ton, or to gr per ton better than in the prece ling twelve 
months. The sales of gold amounted to £326,470, as com- 
pared with £ 303,807 for 1908 The costs in India and England 
totalled £149,378, and the receipts (after deducting the ri yalty 
paid to the Mysore Government) £312,616, leaving a profit 
of £163,238, which constituted a record in the history of the 
enterprise. The latter sum was added to £12,716, the balance 
brought forward from the 1go08 account, and £731, the dividends 
received from the Kolar Mines Power Station, Limited, making 
the credit of profit and loss account £176,056 On the 16th ult. 
the directors declared a final dividend for the year of 1s 6d 
per share, amounting and a balance of £8,586 


to £42,459, 
was carried forward. The total dividends paid during the year 
amounted to 4s per share, equal t 


on the 16th 
W 3. 


was held, 
Captain 





tons 1n 


40 per cent. the nominal 


capital, as compared with 30 5-6 per cent. for the previous 
twelve months. 

IHE FINANCIAL POSITION, 
It was interesting to note that the company had paid divi- 


dends to the shareholders a total of £ 1,500,000. After charging 
to revenue account the entire cost of developments at the 
Nundydroog Mine the profit admitted of £20,000 being placed 
to a reserve fund. The position had thus been con- 
siderably strengthened. It was true that if this had not been 
the shareholders might have received a little more in 

cash reserves largely 


dividend, but the : 
trenethened the position and credit of the company, not only 
streng ed the | I ut) 

the p slicy 


financial 


q 


aone 


possession of 


the future The result of ’ 
been shown distinctly in the 
the shares in the market during 

generally since last year. 





for the 
adopted by the directors had 
the price of 
the last six weeks or two months, and 
The appreciation of their ‘apital account had been very 
nearly 100 per cent. That fact was of far more importance to 
the sharehokers and those who might be their heirs and execu. 
tors than the distribution of a few pence more dividend. 
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SDERGRUUND DEVELOPMENTS. know as much about the ( oe Reef as I can tell the- At | 
‘ all events, I may say that it keeps up a steady output —s 
The underground developments during the year measured rs ogee a P tput saat 
h f ore at December 31st last were ounces of gold per mont and the good prospects wh - 
‘ ar 26eTVe oO ore 2 ~OGT > : 3 ‘il were | 
9,190 ft, and the reserves ith 8ac tons on | reported to you as beginning to show up in the : 
computed at 126,244 tons, as compared with 120,595 tons oO think, maintained. I hope things will get grad e, I 
o . ink, aintain . 5 rad 
hand at the end of the previous vear—an increase of 5,349 tons, : : . . + alt . e4 
_—_ had & tracted from the mine | Up to the level of the old days, at all events, bette, 
although go,100 tons of a con ‘he ' em e ae into with the | they are at present. Then there is the Sudan Gold Field , 
during 1909 ay, etme Lin oa ton : ce uiring a piece of | Pany-. There, again, I may tell you that the most are 
Mysore —— Gold Company, 1imited, for a a ivd Mine | vices are favourable. I think that is a mine with ver a 
land lying between the Northe ern part of the Nundydroog Mine bl sibilities. Th rou hav rood : | 
I . he O tal block. The posses- | @ble possid! ities. en you ave a good asset Gn 6 ee 
and the Sout thern youndary of the Oriental b I hares held in the Mysore Gold Mining Com aan 1] 
. o . > ; sna Ss MVSOTe (10) Mining mpan ‘ | 
sion of this area gave direct underground access — a will hear about later this morning, but it ma Ms a 
block. The total length of the company’s property was n Seater Ghat Gin Wisenee Milne asus 00 bb etirect u to |] 
about 6.000 ft, which was nearly double that of the original I . ; yso ' € atten. || ; 
about ‘ 1 he whole pr tion in Paris than it has done for some time pa | 1} 1} pus! 
7 ! , ing 2 3e Vv ) O- 4 t + ti 
Nundydr Og Mine. A new mining lease over t ~e think I have anything to add, except, perhaps. t a {url 
t ‘ould be granted by the Mysore Government from the : a g to acc, except, pernaps, to re f |] ;¢ 
verty wouk grant ‘ ¢ > >omewhe ah ¢ +) i] 
I re ther } the fact that our leases expired somewhere about th. ¢ II 
,end inst. That Government had ag rreed to give them another . } ‘ a : ' 1} | 
ee ss a ts . ae .r | this month, and that the leases held under the \ I] } Mos 
o vears’ lease for a comparatively small increase of 2% pe eas : Mos 
3 ‘ : 7 buted All thei eotiations | ment all over the Kolar field have been renews oT hi 
cent. royalty on dividends distributed. Al] their negotiation aia iil an eamaieion Cee Chalemen tanec @ er |i | sc 
. . oy Ss. nclusion, : airman moved thi Ih Agate 
with the Mysore Government had passed through without a the report and account ; § | Mot 
+ - panei e report and acco Ss. avi 
hitch. As an offset against this payment the company would Captain Ww McTaggart seconded the motion el ook 
benefit substantially by a reduction in the rate of the Cauvery aptall . : aggart nded t tion 4 | look 
Electrical Power, supplied under the second installation. The SHAREHOLDERS’ REMARKS. Lint 
- no + o . > | | “Om 
net result would be saving of £700 a year. See John Pearson said thete wee coe 1 . ‘ | : 
YHE SOUTH JIBUTIL OPTION, emphasise. They had a balance of £12,000, most 1 | whe 
; ; . y " -rcarde as Cé anc > thoug the ~ Ht x | The 
In the directors’ last report the shareholders were advised | might be a -* — ~ oO a oaae ny | on 
. : ate, 1 Pse > §,000 0 at, so the it shouk t ‘ had | pan 
that an option had been acquired over the South Jibutil block, oe Be aceite & ot He . ae ; h - i 1 not touched = 
: elc oy : rv ) 1O fOrTrTKInNg expenses > aid ni see they w + | aga! 
situate on the Anantapur Gold Field. Exploratory operations get mone >t so on with if thev sub Til ‘d t “ nv} a {| : | i t 
had been nducted there with satisfactory results, and there ~ ; h; ; “* i ! ae ton ly i ae eee a Pe 
yy ac xO fery goo y inc ing some + ® rc 
was every prospect that the option would ‘be exercised in due iy Sud re y e 2 ' = Sung, | 7 es ie a €3 +» 
| : ay - . fas a possiblitv 1 . elieved is u 
course. When this was done a company should be formed to sul : a an a “A a i = aie P The tity, — Ree ed od 
t ™© iturn o « Ary good ing. py CA id here? Hoard td 
work the area, and the Nundydroog Company should rece ive _ ui i rn Pe 7 a Foie | — fear Pt ,t , afford | on 
1 ¢ ( fait, and need n SI nto othe nings. ew » | nte! 
a substantial block of shares, greatly to the shareholders’ | ‘? rade . f he ; hairman had anything fur “eA oe sense 
benefi The company’s relations with the Mysore Government = ae eine one hac m eS 1 ng — rt va the | rhe 
were of the most cordial aad atisfactory charac oe That suc a ' , a ield, and also whether the New Kem, te Li ii 
. ron » te 2” y } on 
Government had done Meeneiien; possible to help the English wi > “Mo a cae lid ss k tt J ‘ i rane 
companies. In regard to the future he thought oe. if the ig yrs. salt -_ - n t thir n 1€ — Mi ders € board turn 
} } ( > Cl ITé lé a n I aport, Seen t hae } ‘ngi 
shareholders had read the reports of Mr Richards and of the | ‘ rule ae roa ite s the a rt t Sex - t A that —- 
> - “4 re ST! ‘ » One;rs ’ t 0 > e onstructec . 1 g 
directors they would admit that 1909 was the most successful the result 0 . 1 operall ~eet ‘1 ‘ ‘ icted n 
. > rminen nsuccess ¢ wioht eryr ¢ ‘ ‘ 
year they had ever had, that the mine was looking better than | D®€M emune itty . puccessiul e thoug vt m ‘ t . 
ever, and that everything was going on in the most satisfactory | ©! — = 4 pe ao = _ , ompany a due € fact The 
J ‘ » boar i! ors he no r al the 
way. There was no reason why the records of the future should | that the boat , ——— na oven A ¥ beyond | he 
not Rta lually imsprove upon those of the past. In conclusion those concerns managed by Messrs. John Taylor and S That | eno! 
I pic Uaily mip! P| « bi 9 se se pene a om Hs ; J - 7 Pane | : 
the ( hairman moved the adoption of the report and accounts. | firm was one of ere at a. ce, but it Les med t h 1 
7 rate c . un ) 3 ) The y | > Teese e 4 , 
Mr John Tavlor seconded the motion. | nate that wd funds « wal company should be re ] vata 
The secretary read a cablegram from the mine, dated the | for companies in whic h they were engineers. Mot 
1sth inst., which stated that the output for the current month THE CHAIRMAN’S REPLY a pect 
was estimated at 7,350 ozs, that the reserves of ore were 'th B 
same as at December 31st last, and that all was going on most [he Chairman said he imagined that Messrs John 17 3 a 
satisfactoril\ | Sons, who had been connected with mining enterprise f ver ; that 
Mr Edgar Taylor then addressed the meeting, and gave a | 100 years, had plenty of eyes looking about for good thar 
detailed account of the various developments at the mine. | ties of placing money, and he questioned very much whether =, 
The resolution was, after a brief discussion, unanimously | the share holders, who were mostly accustomed to Messrs Joh: The 
agreed t and, the usual formal business having been trans- | Taylor and Sons’ management, would have very great conf- : | mar 
° ° ° } ¥ ‘OFT 
acted, votes of thanks to the chairman and the directors, and | dence in undertakings on which that firm could not give their wel 
to Mr Richards and his staff at the mine, terminated the pro- | sound advice. At all events, that was his personal oy n. As all 
: ceedings. } to shares in Jand companies, which were ld at a break-uy | the 
price, he would hesitate a good deal before he put the sn sa 
ash resources which Dr Moody told them they had into thing pt 
( GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION, | which were sold at a break-up pri e. The directors were Ir 
LIMITED carrying out a careful and hesitating policy, and wer t going pir 
into anything unless they were thoroughly well satisfied that it | the 
The annual general meeting of the shareholders in the Gold- | was good. He could assure Mr Pearson that the 1 the nd 
fields of Mysore and General Exploration, Limited, was held, | had got would be jealously guarded. As to the Si G 
on the 17th inst., at the Cannon street Hotel, London, the Right | Field Company, the latest news was that goo ounces | ( Th 
Hi Lord Ribblesdale (the chairman) presiding. obtained from 1,100 tons. This was certainly in ement on 
The secretary (Mr W. F. Garland) having read the notice con- | because the previous return was about 470 ounces ah 
vening the meeting and the report of the auditors, The resolution was then submitted to the meeting 1 car ; hey 
rhe Chairman, in the course of his speech, said: I have] ried mem. con. a , me 
very little to say beyond what is stated in the report. As -~ The usual formal business having been transacted, a vote of ; Re <4 
see page 6, we are not spending verv much money; the | thanks to the chairman and directors terminate 1 the pr - 
expenditure amounts to only £1,199 odd. We are spending wary eedings. io | 
little money, and we are earning a little money at present : — . — = 
| our investments. On page 6 we tell you what the cash in ed 1 | te 
is nely, £12,000, which carries a liability, of course, for | LONDON AND RHODESIAN MINING AND LAND COMPANY, The 
all 7 + 
| alle 1 shares that we hold. On page 7 the value of your LIMITED. n 
| share erests is put down at £25,000, and I think that is pro- , 2 
hy) . ria tit 4 ate « . } +Y he ine 
bably a servative estimate, and as every little helps our share- An extraordinary general meeting of the shareholders in ‘ 
law : 1 , ; 7 . . 1 ‘ted Was 
holdings to-day are probably of a little more value than they | London and Rhodesian Mining and Land ( iny, Limited a 
| were on December 31, 1¢c09. On September 16, 1900, we told } was held, on the 17th inst., at the Cannon Street Hotel, | nie 
won that : : 0 ll : # e ointd sett 
‘ | you that we had acquired a certain interest in the 10 per cent. | to consider resolutions providing for the increase of apita 
he i} preference shares of the Ri irramia Mining and Exploration Com- | of the company to £500,000, by the creation of 2 shares 
a has certainly been a good investment I do not | £1 each, and for certain alterations in the articles antennal ' 
: ticed it, but the last crushing up to the end of | tion. Major S. Weil presided. i 
f hich I think was published in the newspapers in| The secretary (Mr Tom Priest) having read the notice ; ‘4 
: 1 March, showed that 35 tons—of course, the | ing the meeting, ' 
T a "ery _} . "Pr > . . 7 a > T ' , 
A ye © a very small scale at present—produced 1,240 lhe Chairman stated that the company was : ; Bo 
44) iverage Of 35 ounces to the ton. I should t | May 13, 1909, and went to allo tment on May aist. ! \ 
3 : nent to ivey the oe ssion that that result is | time until the present the board had been much ‘up! ; 
ae tinue on the larger scale of crushing which I hope the company’s affairs, and he ventured to sav that tl | 
a operat Ss will s assume, wut, at all events, it upon which they had embarked would prove to be Aighiy & 
ie | h pleasanter than if it had been the other way. | munerative) While they foresaw that Rhodesia id attra 
: F » the nr i! € | 
f THE COMPANY'S OTHER HOLDINGS attention, they did not anticipate quite as early the | _ i 
ee THER HOLDINGS. I } f 
He The Tasmania Gold M C h f | that was being given to it to-day. He believed that p! eet | Ed 
e. I i n ‘ ’ , ning mpoanyv ng : ™ . - + re na i | 
es | 2 npany might, of course, be | would increase, for not only was there a great ire ane | 
a | doing bette: hit still the renort peeek Weta an ae a . . , I I r « rties at 4 
ter, Dut still the reports are better, and I think that de of Si ; ‘ s acquiring pe Ate 
a justifies the vigorous operati which « \ : evidence Oo uth African mining house q stlet | 4) 
I 4 bat ‘=m ue ()} ia Ss 1¢ 9 chr tor ‘ > =i out: + Alé 
4. j Aa a ; nich the directors f that | an d land intere sts, but Continental capital was see } van 
Fs mine are pursuing. Then you still have a considerable h: lding | in sas districts | : 4 
i ee Oe a sera) i in the country. Reports from many of the ot 
= in the Champion Reef—7,300 odd shares. Investors in Indian | ‘ieee to at least | 
a | gold mines general] y have a t t th on oe ee | were so good that they might expect this — | es HT 
os , esteee : ‘ ‘ a turn at them al al r¢ f properues | 
| § 4 em all, and probably ! continue. They had acquired a large numbe f proj } | cide 
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t | = eu 5 inter ests, including the Cam an d Motor mines, held under , pies ‘ : 
i] 220 options, which they were going to exercise. On > i ns to the fourth paragraph on the front page. I 
; erties they had done a considerable amount of develop. the ime ne ne great tegret of the shareholders that 
I ‘at work, and were still engaged in opening th. sb tow eles ration of the company few years have passed 
t obtained to the present were of such a sat sfact aa a -s Inutt f the directorate Five names have 
aut that it enabled him to say that the Cam and Motor ; ‘ é‘ es t : ' “ id ly 0 e ne Ww ¢ ae a peared 
| were at least equal to the best mines in Rhodesia that the board |} i ee ee ee npetition, of Goemm, ' “es 
| were 2 juainted with, or on whic h they had seen anv publ ’ iticul s has } n Way dciminismec, Dut 
statement made. The ore bodies of both properties were of , 
2 | schist formation. They were of great width, and values e | RE t 
I | proving indepth. The board had every reaso ve that | 
i] ; | ne nature of developments, which were being energetically tht t ot the or 
| suched ahead, would permit of the flotation of these tw : at d subject to your a val, decided to fil 
ty juring this year. Lh uch pleasure ntroducing to those 
_ oe > 7 VARIOUS INTERESTS. ae . et them Mr H I Morey Attwell and 
1} i] ir Edward A 1 Richard Mr Attwell has been with u 
lj Yost of the company’s other holdings acquired wer ‘ er 22 Ts. a have { _ idefatigable. full 
| | hist formation, similar to that of the Giant, the Cam, and t est t Mr Richar non hae with u 
Motor These large impregnations gave great width of reef ; IS ve ] i edi a ecial k wledge 


| invariably carried fairly consistent values. The directors a 
‘ked forward to the flotation during the ning vear of the 

»net claims, resulting, he hoped, in handsome prefits for ¢ * 
| «ompany. With these three properties they should at least 
make, as a profit for the parent company, a sum equal to t! 
whole of its capital, including the increased working capital 
The board had been actively engaged in increasing t} 
nanv’s holdings. They had secured for the sharehold 
addition to the other properties, upwards of 1,100 claims, 
in the Mount Darwen district. They were also developi t] 
Perseverance mine, in the Enterprise district, about 1 iles t 
‘ ; the north-east of Salisbury, which they had under opti 
’ 2 favourable terms. Further, they had acquired a substantial 
interest in the Southern Rhod esia Min ling Syndicate, which re 
cently rchased the Rouge mine, in the Gatooma listrict 


uneérative 1 


profits in 





‘ or 


They were fortunate also in securing a small interest in the t 1 ag tort and to show better re t ra) point. 
| Lonely mine. If only a percentage of these additional asset : t ¢ rve uy , and that is that the high pric: 





turned out equal to the expectations of the management and 











. engineering staff the future of the company was going to be the t ate ; it has had a tendency t 
f great prosperity. If t f f sup we v the baker 7 
» FINANCIAL POSITION, t f 1 i ‘ t find the b 
The proposed increase of capital would place the ci : i ; ~ to | ir joint whe 
the necessary financial position to develop and open up th ‘ , ible to h During last year the 
ut enor? laim area, besides enabling them t nplete the i teria 4 ed t unprecedented degree 
hase of the Cam and Motor mines, and take up their 4 : - ; ti Rar rent the price of soap. 1 
rata share of working capital with ease. As soon as the Cam and lustrate this . T ie’ had a little chart ] : = 
Motor mines had arrived at the milling stage they might ex- vhicn 1% e that the average . : = 
% pect to receive in the wavy of actual mi ¢ profits sufficient : agntning ; , P E ewe pee — > 
ne to enable them to distribute regular dividends, increas- | °** mg Se em er “ ae Se. SOs ee 
ng those dividends with each additional producing npany in De OSE, 1900, 10 238, AAS Tee Oe 2 ane it th 
r i that might be formed. The cash position to-day was stronge1 , ed st until September, when it again went d wn & 
ok than it was at the flotation The mpanv had been able t os : an ron intil the end ME the ay that 1 
: make some very nice profits on the business they had done the hist ie Tw eee oe —s a aie 
They had now out at call 478.000 in cash. in addition t es : - i : ; i ™ oil, which 
‘ eee “ , . : I take rile the raw material arket s at 27S, tne 
“S arketable securities worth another /s5g,o00. If the resoluti eg he ae ae ena - nee éd . cantteaiediat aa 
if were adopted shareholders would be entitled to a fro rata | “* ess oe Fe ee ae Pe eee 
is 4 illotment of one share in three, which would carrv with it | # od per , 


4 | the valuable option over a like number of shares at 45s, exer- 

a sable at any time during twelve months, the period of the 

pti When they took into consideration the fact that the 

¢ mpany was only brought into existence in May last, the high 

g y pinion as to the market value of the shares was reflected i 

t the fact that the whole of the proposed new issue had been 
lerwritten for the small commission of I 
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TERMS OF THE NEW ISSUE. 
this new issue would bring into the coffers of the company 
, £175,000, less the small amount in connection with registrati 
underwriting, &c., and if the 45s option were exercised (and he 


thanohe it , ‘ \ . sneras } o 
u t it would be) the cash position would be increased by 1) 41 
Paes Terms of pavt oe “ ; fh t : ' th issue woul made f a reasonable pront is t be ‘bta ~— A the manu- 
aers ) I Ve TN 5 oO ] ~ Lss = f ? i . . wy? 2 , 
00, i payment in res] is a cenaieal > kad an he tale - tock at siderablv under 
e made very easy. They would be ss on application, ss P Fortunately, our buying had been careful and 
" t price rtunatelv, uur buying had i 
tment, 7s 6d , ionths later on account of premium, and _—— 7 ; ' ‘ 
es, 92 Se Sno month later m account of premium, 21 ‘ood. All the raw material in stock at the end of the finan- 
S _ two me — from the latter date. Che remain ing . - r though taken to ct f taken at market 
woul e called up as and when required, and shareholder \ oa 47 Sie suneil er cent. to 1* 
Y, ~ allowed ample time in respect of these paym«e er cent., and all our forward ww. or could have 
Our sales were 


ihe directors had stated in their circular that they were 





i 
an exceptional position for securing new _ business a = a = ; vs a: 
Ther rtainly ¢ , ‘ : h “nine? ve maintained ; in t, } A A cu ’ 
i ertainly thought their management in the country a ‘th the Admiralty for the supply of the Navy 





‘ att 
id all 


Or Ui supply 
was most popular. It was presided over by Mr Ernest departments kept bus 
; v Homan, who was one of Rhodesia’s earliest 
i ettle and held in the highest esteem. Mr V. S. Allen, the 
' ny $s engineer, was a most painstaking, energetic and 


yartment showed an increase 


ur new departure in taking 














- +} re l “ty + 
ficial, and the board placed the greatest confidence ip the ma , 
n idgment. In conclusion, the Chairman formally moved — DISINPECTAD 

Mr. Saeneeem } } » of 1 it mav be 
\ 1 . . f ‘ a n—bt some of you it may be 
Mr Herbert de la Rue seconded the motion, whi h was unani- Many of you will have seen—but to € yo ' Baw 

‘ tC ppointed ommission independen 

| Nously agreed to without discussion, and the second resolution ews—that the Zancet appointed a comm) of inde a oe 

t ipproved scientists to report on the standardisation of disinfectants 
d ) “ ; scl ul : : ays Sail lac ot al ed 
\ f thanks to the chairman for presiding terminated the nt sion issued its report in November last, and me ! 
P tant “ Cofectant (regd.) fluid at the to; f the 
a | li well-known disinfectants that had been examined, 

% , ae r saaren tenet 
t both as a chemical preparation and also for its germicidal 
3 : ‘ — rx? y £ eo mmiesion 'r it 

é EDWARD COOK AND CO, LIMITED. efficiency. We had heard nothing of the commissio un til its 
I ] : : report \ sued. The samples of our fluid examined were 
F fth annual general meeting of the shareholders in | report was ued Lhe my} Se a ee ee 
id | Edward Cook a: & : L ted, held « the 18th inst bought in the ordinary way of trade, we understand, and must 

a , K anc O., imite was eld on the t inst. a. : : *} id hy pn fo . 
de t the t London Soap ‘Wocke, Bow, L ondon Mr Thomas | have been chosen from among the first bottles sold by us. We have 

| : : I oa ' > the market surgi * Cofectant a still mor 
m | Alex Cook (the managing director) presiding. since put upon the market surgical “ Cotectant, anane DOES 
- he t r iM Ed ' i Hugh having read the notice efficient germicide, one that is as much more efficient than 

q —— ecretary (Mr dwan ughes) hz I he notx1 ee 


commercial “ Cofectant ” as that is more efficient than the pro- 


ist | ve g 2 t ] ‘uditors, » thewi } 
a the meeting and the re port of the a ducts of our competitors. By efficient is meant having the 


| he Chairman, in the course of his speech, said: Bef 


re con 











: . Jicsnfac , C no 
| | sider ; oa on + kill bacteria or germs. Our disinfectants, being non- 
.'s j ‘tring the report and accounts I should like to draw your power to kill bacte 
—- Es ea aT nee - 
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. > cc 
n s. should comme -mselves rm oO » for use by OTHER RECEIPTS 4 
poisonous, should commend themselves n only fo bY | Repayment of Advances for Bullion,&c, 1,220 a 
doctors and in hospitals and institutions, b or general family | pepayment of Advances for Interest 000 
daily use as protection against infection, whether from the | on Exchequer Bonds under the 
sarrrble B.Tvphosus or tvphoid germ—the germ which we use Capital Expenditure (Money) Act, 
a nf : aca een tere adas 170,863 180,000 
. 2 500,000 


y Ix r ser 14 > log ¢ ¢ - (Twac: 2<f-——oOr n a ce : 
mostly in our bacteriol gical laboratory as a test—or from the For Treasury Bills (net amount)...... 


more universal, but less deadly, Microscocus Catarrhalis, a germ By Issue of Exchequer Bonds under 

always associated with England’s most prevalent malady—cold the Capital Expenditure (Money 
Sa aed cen aie Pe icxanthctuciedteekdibanssess 4,803,276 
a Under Telegraph Acts, 1892 to 1907.... 800,000 1,150,000 
SERVICES OF THE STAFF. Under Naval Works Acts, 1895 to 1905 - 617,000 
; s ‘ Under Military Works Acts. 1897 to 1903 100,000 270,006 

] would again ask you to join with the directors in thanking | Under Public Buildings Expenses Act, 

our loval and efficient staff for their excellent work and sug- BOS 2. nccvccccccccccvessee ccvcees 200,000 117,000 


i 


ba 


* 


RCT One UPN ene ee a 


vestions during the past vear. The value of suggestions is | Under Public Offices Site (Dublin) Act, 
—- go aneye oe ; : eas Pe as 7 BE hes ouck biescddadnnpenssnencncss 30,000 20,000 
illustrated by the following fact. One of our stafi suggested Cunard Loan— Repayments on account 

that for Christmas trade we should stamp up a Teddy Bear in of Principal ...... Easehoosenaenceys 130,000 130,000 
nas r< -noohe » suegestion. bu as tol hz one | Suez Canal Drawn Shares ........... 9.431 6,957 
soa] I pooh-poohed the suggestion, but was told that ee re tes nis sie 
ws ; : Temporary Advances, Deficiency .... 6,800,000 3,500,000 
Jet him try The success was immediate and phenomenal. In | Temporary Aavances, Ways and Means 


traveller thought he could sell 20 gross So I said: * All night, 


D 


ee eee ee as 


two months we turned out over half a million (I think, over (including £38 800,000 Treasury Bills! 
° in 1909-10 and £6,000,000 in 1908-9) ..! 39.300,000 8,500,000 S.0nner 


600,000) of the cunning little animals. To give you a homely 
ND 6055. she cknesdSeedes vsuenines 1184,014,223 165,880,169 


illustration, a number, which, if stood on end, would reach 


= —= 
} 

; 

; 

’ 

5 

' 

' 

' ! } litt] } ‘ 

80 miles—-a number very little short of the total strength of 
the British Army. In conclusion, I would again remind you 
how important—nay, essential—it is that our shareholders 
should feel the necessity of helping the company by purchas- 


| EXPENDITURE AND OTHER ISSUES, 
ing and inquiring for its productions, and by advising us of Total Issues out of tne Exchequer 
| 


i 
any difficulties experienced in obtaining them. Our competi- to meet Payments from 


tors are spending colossal fortunes yearly in advertising, can- ~lssuna 


i 
Apl.1,°09,)Apl.1,°08, Wee | Week |] 
to to ending end j 
Mar. 12, | Mar. 13, | Mar. 1, '4 at it 
1910. 1909, 09." || 


vassing from door to door, distributing presents, Xc. Your 


directors need all the help that you can give them, and will 
1910. | 1999 


greatly appreciate any suggestions which you may make. I 
have pleasure in formally moving the adoption of the report and 


| 
accounts. 
Mr S. Godfrey Hall seconded the resolution. 


ee eee 


£ £ 
Nationa! Debt Services ............., 20,559,490. 24,528,707 323,294 1.269602 | 
| Other Consolidated Fund Services....} 1,504,889 1,522,493 17,554 : 
Payments to Loca) Taxation Ac | 
BOG, ba kndes cnsicsesseccenses 7,544,634 8,466,260 - 509 557 


site ipa sgnnee 


- . 
De nBalsde ak G* 7 Lit erhalten frit tena ie 


‘ 
eeneenenene tse te nila ania eaagmasataies ante atta et atti mina nants manana. tt 


S A SHAREHOLDER'’S QUESTIONS. Supply Services ..... hbisiganstonatuad 112,835,209 101,293,256 1,619,495 1 945,97 | 
+ Mr W ] | her asked whether there was any reas mnable pro- | wr ye esecueeeens 192,494,222 135,811,116 1,9€0.3 3.707.282 | 
| spect of a lessening of the serious competition which existed in | For Advances for Bullion ....... seeee 990,000! 603,000 ; 80.070 | 
a the soap industry. | For Advances for Interest > Ex 
The ( rman. in repli) ‘ad that s thea ens wae . chequer Bonds under the Capi 
; : Phe ha rma iy oe n ply, ae Soe all me sé mt manufac- | ee ey Ramey Toe hen 1808 pital 170,863 180,009 
turers were ue same b ae >; tnev were not making pronts | Por Exchequer Bonds issued 
j n soap, and the price would have to go up sooner or later. | under the Capital Expen- ‘ 
ij He had done his best to bring about an agreement with the seat erase: Set, See» Saeeaes 
i sess — y 3 
j various manufacturers as to price, but so har they had not Metlonal Debt Gamat, | 
agreed | CORBI, -wasconcscsence e+. 1,196,700 | 
Mr Fisher asked further whether there was any prospect of Under Tel » Act 1892 to 1907... a 1.303.000 es i 
capella Tecan cai maa a . . e" - oa nder Telegra cts . 303, 150.000 | 
i} acl “ mbination between the soap firms such as was sug- | Ueher fa Works Act, 1895 to 1905. — 859.510 _ 2.0L | 
i} gested a few years ago. | Under Military Works Acts,1897 to 190 100,000' 270,000 “ ie i 
i The Chairman said he thought any chance of that was abso- | Under Public Buildings Expenses Act, 
i! lutely knocked on the head. , 1 208 ..... peccsseoees eccccees ante oy 200,000 137,000 ie « i 
i TY ] — Under Public Offices Site (Dublin) Act! i 
rhe resolution was then submitted to the meeting, and carried ppt cin ontgso ance iam ape ee 30,000 20,000; 
unanimously. | Cunard Loan Repayments—Issued f 1} 
National Debt Commissioners unde i| 
FORMAL BUSINESS. the Cunard Agreement (Money) Act | 
lll sit cneduicuheaaseicedtavatientans 130,000, 130,000. i 2 
he : Surplus Revenue, 1907-8, applied to | 
Attwell and Mr Edward Arnold Richardson as directors of the adios i asin : roan te | 4,125,596 1 
company Surplus Revenue, 19°7-8, applied under, coal 
Mr T. H. Harrison seconded the motion iim aaa Section 9 of the Finance Act, 1908 .. 1; ee 
oe ly reed t - ed the motion, which was unani ; Suez Canal Drawn Shares, applied tq) } 
mousty agreed to. ; ; | reduce Debt under the Finance Act 
On the motion of Mr E. Harvey Cook, seconded by Mr E. DD cc chnenadadonesmaebanmmmnniaénn 9,431. 6,957 
Miall Cook, Messrs Deloitte, Plender, Griffiths, and ( -ere | China Indemnity, applied to reduc 
reappointed auditors. ee ane LO. were | “Debt under the Finance Act, 1906.) 314,387 314,391 
eo _— : . ; Deficiency Advances repaid (excludin | 
Mr Fisher proposed a vote of thanks to the chairman, which £1,500,000 paid off in 1909-10 by th 
was se ynded by Mr Harrison and unanimously accorded, | National Debt Commissioners out 0 . 
Mhe Chairman, in acknowledging the vote, expressed the hope | Surplas Revenue 1007-6) .......-.. 5,300,000 5,500,000 sic 


that the directors might be able to present a much better ac- | “aa ae 
count next year 1909-10, and £5,500,000 in 1908-9) woe 22,000,000; 8,000,000, 4,500,000 os 

The proceedings then terminated. 177,343,203,155,254,579 6,460,359) 3,957,282 

LL ~~ | Balances in I)xchequer:— { \~ Inc.orDee for Week 

Bank of England ...........+0++.4 5)589,049, 9,252,254 —1,117,457 + 160,523 

Bank of Ireland ..............++- y 1,111,971) 1,373,345 — 105,000 + 185,484 


6,671,020! 10,625,599 — 1,222,457 + 346,007 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 


Treasury Bills outstanding on March 12, 1910:— 


Sens SOON BF PUNE BWOGOE ccc ccnccccccccecescccevecseons £29,000,000 


Mr T. Cecil Curwen moved the election of Mr H. T. Morey 
| 
i 
} 
i 
{ 
i 
ee IN SIE ok. nnencsecctesccicevesiesscacscereenes 2,800,000 | 


Treasury, March 15, 1910. Total..... seenscuneensy £31,800,000 














IMPORTANT TO SHAREHOLDERS. 
Shareholders should remember that whatever interrupts the 


turnover imperils their dividends. 
A FIRE disorganises trading and consequently decreases protts. 


on a 


REVENUE AND OTHER RECEIPTS. 


-——- REoE1PTs.—— a“ R ECE UF pe 
Apl. 1,03, Apl.1,"08|" Week Week 
) to ending | endin 
Mar.12, | Mar.13, | Mar. 12, er. i 
eaaee _1910 | 1909. | 1910. 1909, 
cee in Kxcao -_ t = 
isy Apri >: vquer é z £ é 
eee 5,080,368 7,783,121 
Bank of Ireland ............. |” 1,270,059 113584) °° vie 


REVENUE. 6.350427 8.918962... iia 

Castomt ...0...-sceeesereeeee ee 28,698.90 27,554,000 655,200 rion | Saasey| THE 
BECO nee os eeeeeeseseseccncecee 29 671,000, 31,561,300 320,900 496,000 | abated 
te, * Duties 6006660660 c000608 20,450,000 17,242,00C 403,000) 502,000 | Ja - } 


eit ee 7,584,000. 71534'900 101.300 
Land Ta ’ " , ’ " 61,000 | 
x 680,000 2,400,000, 30,000 140,000 | INSURANCE Co., Ltd. 


Shareholders should safeguard their interests by insisting 


“PROFITS POLICY” being taken out with “THE 


charges subsequent to a fire. 


PUBLIC INCOME AND EXPENDITURE. 


TPO Ors ses eeesesesece 





Receipts from Suez Canal Shares and 


DERRY EAMES 300 ccccsccoseessesses: 1,251,672 1,168.966 100,000 | CAPITAL - ao a -  £1,000,000 | 
eer persecccesesescesseses — _1,888.377 135,796. 58,289 | SUBSCRIBED CAPITAL ° £500,000 | 
panaseedeovecsssecesen ++ 123,785,859 139,385,345” 2,682,796, 4,283,289 F } 

Total, = a —_ IRE—A —PROFITS. 
° neluding Balance.............. 150,136,266 148,302,305! Write for particulars, seen LOW, General Manager. | 


ooo 








ee 





LEGAL,” which covers the loss of net profit and standing | 


F-operty and Income Tax............ 12,782,900. 29,676,000! 362,000 1,795 Chairman: J. FIELD BEALE, Solicit } 
P 0 CCeeceecccocscccces ; f .. 900 i 
Cow a Landa 2220 SEBRME 20055900  S10000 "0000 | 231-232 STRAND, LONDON, W.C. 
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with which is incorporated The Ocean Marine Insurance Company. 
Established 1809. 


FIRE. LIFE. D 
BURGLARY. ANNUITIES. MARINE.  ... 
ACCIDENTS TO SERVANTS d&c. J 


Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 °* 








Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. - ars 4 _ x 
sae. “auenen oon 

2 35,237,640 616 00 

THE LOW PREMIUMS See 


OF THE {| Subjoined is our usual table, affording a c ym p 
| the Bank Returns, the Kank Rate of Discount, 

SOOT! NT INSTITUTION Consols, the Price of Wheat, and the Leading 

| a per j { three vears espondin 
Make its Policies peculiarly suitable as a means of | well as ten vears bac! ' - 
yt v is aS TEN -aTS DAaCK, \ 
providing for payment of. on 
- 
ESTATE DUTIES. At corresponding date | Mar.21, |} 
with the present week 1900 1907 1908 


Accumulated Funds exceed £14,000,000. 


















NORTH BRITISH MERCANTILE) = 
INSURANCE COMPANY = 


5 50,7: 
ut 28,858,525 60,992, 





> > 
b, 





63 


o« 
> ©. 
Securities sss 
( at z— © 
- iding Sheek a) 
Bank Pos, VePosits Banking Reserve xe aa 
B o— 3 
om 


: £ n 
54,927 45,671,292 22,798,716, $43 44 
787 56,481,462 22,219,750) 36s 


28,865,720 59,075,957 53,719,034 23,288,123! 393 4 


28,005,850 52,982,223 
1% = 27,714,990 53,279,024 
t +3, 405,073 





45,448,215 24,923,643, 474 — 
44,084.835 26,911,426, 503 34 
43,659,570 27,641,360) 5l4i— 
44,470,346 26,955,775 SOal— 
43,467,949 27,227,055 513 3 
43,056,057 28,247,021| 53 |— 


27,748,220 52,659,348 43,421,075 27,334,585| 512 — 
Pa ft c 





Y 
17,989,120 50,547,431 


1 501,944 45,611,203) 26,136,065 304i 
42 098,552 25,698,520' 504 — 
3,414 435,867,447 24,932,955 4994 


arative view of 


the Price of 


Exchanges di 


with the present date as 


Mar. 18, Wfar.17, Mar. 16, 





nm 


1910. 


Circulatic exc] ng £ £ £ £ 
} Bank post bil 25,720 28,060,005 27,784,645 28,685,825 27,903,255 
Lendon Office - No. 3 LOMBARD STREET, E.Cc. Public deposits $9,248 16,510,397 19,569,005 18,829,677 9,643,768 
West End - - - No. 17 PALL MALL, S.w ther 8... 359 43,676,152 41,375,453 41,302,488 40,895.646 
amep ave ° Government securi j 15,449,756 13,7 15,140,327 13,976,401 
Head Office . EDINBURGH | Other securities 34,718,157 36 603,254 35,555,588 29,891,046 
\ Reserve of notes a 24,999.110 26,523,851 29,735,301 24 942,935 
: in and 1 55,300,850 36,135,856 59,967,126 34,396,190 
*roportion reeery t 
| liabilit 45 % 44 14%, 494 498% 
Te | Bank rate of 4% b 3% 3 Yo 4 
THE EMPIRE GUARANTEE )} rice 2 | as alae 
} Price CONSOIS.. cececes 1028 8 87 BSta 81 rk 
AND INSURANCE CORPORATION, LIMITED. | Average peice Gf'wheat "| 25¢ 10a | Sevtoa | Sie*sa | seston | Smee 
Average price of wheat 295 il 2bs 1x 315 2S . oo 
FIRE. LIFe&. ACCIDENT. | Exchange on Paris (short) 25.21}-26 25.324-35 25-163-183 25-224-25 , 25.213 232 
Prospectuses on Application. | oe rdam (short) 12.2j-32 12.2%-3 12.23 4 ae - 24 ss 
: ii . — Hamburg (3 months) 20.76-80 20.82-8€ 20.69 65-6 20 67-7 
Chief Office: 247 West George Street, Glasgow. Clearing-house return 174,285,00C 282,304,002 236,636,090 278,055,000 316,517,000 


London Office: 66/68 Finsb ry Pavement, E.C. 
A. ROBERTSON-COWPER, J.P., General Manager. 






securities,’’ showed in 1900 an excess 





| in rg09 an excess of ¢ 
£ 11,004,600. 


Che Bankers’ Gazette. 


In the rrest 





| 
| ent MI ey Was 


| 


the week ended Wednesday, March 16, 1gto. 


WEEKS, 


| dav ] ils iIscount 
BANK RETURNS AND MONEY MAREBT. oe - <i 
pe ent., ana the ba 
BANK OF ENGLAND. | sequently fell to 4 
| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for} “°"' ™ ee 
hange was her Ie 


ISSUE DEPARTMENT. 
per cent. to 3 per cent 
£ £ | bills was 27 per cent 


In this week of 19 


ner ent 


| Notes issued ...... 51,561,735! Government debt .. 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 33,111,735 


» 256°2 44 
Stock Exchange was 


JUSINESS 


51,561,735 51,561,735 | In this week of 1909 the Bank rate was 3 per 


was in demand, as 1s 
BANKING DEPARTMENT. year, and day-to-day 


3 


t 


kans kept the St 


L 1) ryatr + ry » 2 
 peupriatoes’ capital.. 14,553,000 Government securities 15,976,401 bills rising fr a. 
tb c 


cesesceeceesee 3,683,431 | Other securities .... 29,891,046 | 8a! 


Public deposits* .... 9,643,768 | Notes .........s+e0 23,658,480 BANKERS’ 


Other deposits ...... 40,895,646 | Gold and silver coin., 1,284,155 
Seven-day and other 
a ate identi chs 34,537 


The following figur 


} an excess of £7,072,% 


pe! Bs OT 


£ count rates were harde 


7 $5,GOo 


emand at the 


» #+/2 } 


rates for three n 


ce 


of £6,580,202, and in 1907 


} 
| 
i 
| The amount of the ‘‘ other deposits’ compared with the ‘other 
| 
| 


nths paper begar at $*% 


8; in 1908 an excess of £7,145,074, and 
In 1tgro there is an excess of 


> was 5 per 
he week, but 


d for day-to- 


¢ did a good deal of business, but rates 
, until a rise in the Bank of France rate 
the ofhcial num. The Stock Ex- 

s de} ressed than it had been 1 previous 


S the Bank ra 


Phe discour 


t 
it 


te was reduced from 3% 
rate for best three months 


at the beginning of the w 
n of the Bank 


still stagnant 


on the reducti 


’ 


wing to t 


usual in the last fortnight 


loans were firm round j } 


“r, the 


to 2'4 per « 


es from the 


« 


quotation for best 


official retu 


eek, 


he 


a 
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er 


and eased 
rate The 


absence of 


t Money 


1e financial 


cent. Dis- 


+} . TY > ’ 
three months 


rns 


tuati 


nt The sit 


Exchange very dul 


CLEARING RETURNS. 


in the 


show the 


amount of bills and cheques cleared at the Bankers’ Clearing. 


68,810,382 | 68,810,382 house. Special days are given separately, together with the 


| 


"Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. : 
J. G. NAIRNE, Chief Cashier. 


Dated March 17, 1910. Weeks Ending 





] : . —_ , 1910 

The following were the changes in the principal accounts when icant ccccatdte 
Compared with last week :— : seececcesees 
Increase. Decrease. | February : ehocesdauses 
& = 2 sakeneecetat 
Circulation (exelading 7-day and other bills) .... ~  weeereee 85,865 25 seveserecees 
Public deposite.......cccccesescececcess ecuencee + 1,272,049 .seereee : | March D cicseunaaen 
Other deposit ......... stnccesunecnenesensccsore +s eanecane AD | ne 

Government securities ......sseseeses oveccccoces os estes oe : 
Other securities 768,895 ..seeee . | otek, IO .0..-c0-eseeseee 
Bullion. SS sewecescevccseccecs eee eeeeeeeee oes 841,450 Comeenaing ae 1909 .. 
Rect tt tittateeees eceesseveeve ccccscees coccce + ae ap Weenae $01 
om Tee ee teneeeesece Pee meme rere ereeeeeeeeeeee . 7,732 veeees ° sas a ei ida wade eaie ii 

MEEVE oo. eccecece Pisddeussceperessenaesesnens oe tee cree TSS SBS | 

og ; , | Gross total in 1909 ......+- { 
The fc llowing shows the amount of circulation, Bullion in both | Do 1908........2++-00-0s- ‘ 


| Increase or Decrease in {| 


| departments, Banking Deposits, Banking Securities, Reserve and | — eebrerecrse i 
| Rate of Discount, for three months ended March 16, 1910 :-— 


Town Clearing. 


£ 
721,855.000 
217,526 000 
316,336,000 
216,169,000 
295,204,000 
211,763,000 
527,189,000 
228.567 000 
294,333,000 


2,828,942 000 
2 592,300 000 
+ 236,642,000 
= 913 % 


12 431,253,000 
11,056 C96 000 
+ 1,375,157,000 
= 1244 % 


total increase or decrease to date in each case :— 


Country 


£ 
66,684,000 
20,730,000 
20,885,000 
25,304,000 
22,985,000 
20,307 000 
20.785,000 
25,028,000 
21,984,000 


244,693,000 
229,735 000 
+ 14,958 000 
= 6°42 “% 


1,094,193,000 
000 


+ 23,927,000 
ed 261% 


Clearing. 


- 
= 


3,073,635 000 
2.822,035,000 
251,600 000 





15,525,446 000 


12,120,362,000 


1,405,084 000 
1159 % 
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: hamcaee fs a | Se | Se), — 
nic ‘ : * Fourths” o e } | 1908. Raat yas 
Beoc ays. Week : 
k Exchange Pay Days Consols Pay Days. ce Month. _ , ss. : £ | aioe ast : Last Your | 
aS 13. | Te. Gol cca aaa MAO AIO 430300 Fea). A | 
1903. & 1909, ’ | 1909. é foreign bills .......... | 2,547,000, 2.516000, 1.263,004 «1% 
Jan. 4 to Nov. 11|  1,856879 00July 1, 71,599,000July 3°) 38,832000 an ees 00) 1.24 | 
Mov. 26.....+++-. . ous . 4 oan Government securities 801000 801,000, €8200 
BD Mibesesseses 86,650,000 Sep. 1  43.526.000Sep. 4| 31945000 fon ene + Neo | 
Bppovenes ood S51719000et. 1 e288 Oct, 4 48 672.00 Discounts « and loans ae 8.161 200 7,993 000, 9612,00+ eso” ison | | 
1910. : a ynyoo ata Motes in circulation 9,962,000, 9,841000 9.958 
Jem. BU. cvces 93,426000 Dec. 1 62,020000Dec. 4) 36,809,000 - “ana nen 928.900 + 123,005+ 4a | 
7) ae { 99:792.000) 1910. a cb 1910. aceite Deposits at notice ......__2.203000'_ 2.192000 2,052 000 LL0oF. 100 | 
Feb. 10......+00- ‘ Jan. 5 63,182 000\Jan. 4 — | 
anaes { —-99,260:000 Feb. 2  54,187,000/Feb. 4) 40,503,000 BANK OF NORWAY. 
Biet) Bicocccess | __102,43000Mar. 2 51,511,000/Mar. 4) 48,511,000 | - in. heb he | 
) | } . j “Ve » | sast | 
Total, 1910 ......| 499,271,000, 1686800001 .. | 145,708,000 on ; om | | P| Week. last Year, | 
Corresponding j | ae ssegesnanmnbek eecces ' 54 7 é | 
total, 1909..../ 405,154.00, ., 358,501.00, .. | 232,005,000 | SOME wnw---as nn nsncenne| 655000, 1611000) 1548,000'+ 24,00+ 87.000 | 
Ine. or Dec. {{+ 94,117,000 .. + 10,379000| «- |+ 14703000} “foreign bills .......... 1,293,000} 1,335,000 1,178 000) - i] 
mi9l0 .... ‘|= 23°23% . = 6°55 > jw 1122% Foreign Government se- . 44,000] + 113,000 
: j as ; TBS bccccccsccosee 642,000 642,000 558 000 
Gross total in 1903, 2,129,205000 ., 677 847,000! .. | 510,173,000 our! = ™ | 
Do 1908 . essa 1.672:498,000, = | o4s o46.000 - *56.667 00 eeennesD ane Senne ee 2.670 000) 2 594,000, 2681.000+ 7: | 
Do. OF ec. Jit TOT 000, we) t+ ** |+ 53, Notes in circulation ...., 4009000 4,017,000 3.733 000 — 0 one et 
im 1909 .....j= 27°31 % “ i= 508% : 11-71% Deposits at notice ..... 444,000 401,000 448.000 4+ 09 + a 
* The “ Fourth ” feli on Sunday. ee ee ee ee Pe mane . O00 | 
BANK OF RUSSIA. 
PROVINCIAL CLEARING RETURNS. - oe i eee 
_ he ew = | Feb. 23, | Feb. 16, Feb. 23, Last i 
1910, 1909. Inc. or Dee. _— te i eT 
emia ae — ASSETS. | £ £ £ £ ° 
~— ind = ; £ £ £ | % | gold..... gocsgtreseree: 119.764 000/119,659,000 103 220 000 + 105.000 + 10,544 009 
an. to Or. D cecese 53, 442, 300) 52, 743, 500 + 698, 800 1: 32 alance abroad ........ { 23,682,000, 24,205,000) 15 485 000 - 523 000.4 10] 2G 000 | 
ine Mor. 19... Silver and subsidiary coin! 7,935,000, 7.943000} 8208000— 8.000 — 275 x | 
Week ending Mar. 1 5,579, 100, 5,390,300 — 11,200) 0:20} securities and short loans} 26,719,000) 26,885 0001 30,695,000 — 166 000 76 Oop | 
Totel to date Other loans and advances eemnenes eae 14,236 000: + 9 000 + 3.785.000 
0 © date... 4 Securities belonging to ae 
98,821, 00 98, 155,800 + 687, 600; 118 |} Bank .....ceccceevess 6,817,000! 6,587 000) 9,010 000: + 250 0 2.193.000 | 
LIVERPOOL— — = seuneene pemceneass { 3,113,000 — 5.945 000 — 20,000 832.000 | 
a | aliances ue } 
_ ae sae “eee 43,814,200! 36,078,900 +7,735,300, 21°43 icanaoniadinmeaanel 4,614,000 2,084,000 4,279,000, + 2,530 000' + __ 335,00 
eek ending Mar. 12.. 9 — 
6 5,985,500) 3,709,300 + 276,000) 7-44 | '210 665,000 208,608 000) 193,076.000, + 2, 957,000) + 17,589,000 | 
Total a - LIaBILITIES. eee ——— | 
otal to Gate...++- 47,799,500 39,788,200 +8,011,300 20: 13 | Notes in circulation .. _ {118,149 000 116.232.9001 106 452 000 +19 217,000 +20, cana 
__. | Capital of the bank...... 5,500 000! 5,500000) 5 500 000) 
BIEMINGEHAN— —, and current 49,297.000| 51. aaa on seal 
BCCOUNLB ..... ee eeeeee- 2 1,719.000!+ 576 | 
Jan. 1 to Mar Do neeees 11,165,200; 11,081,000 + 84,200 0°75 | Treasury account ......! 27.415 000) 25 587,000) 25,550,000 + 1,828 000'+ 1,8 tr 
Week ending Mar. 12. 977,600, 1002800— 25,200, 2:5] | Miscellaneous .......... | 5,781,000, 3,075, 000) 3,035,000 + 7.6000%+ 746.000 
. cs Balances due to branches 5.0as.c00 en sco 
Total to date...... 12,142,800 12,083,800 + 59.000' 048 and treasuries ........ 9 9 | > ,218,000; — 675,000) + 2,705 000 
|210,665 000 708 608 000) 193,076 000, + 2,057.00 + 17 583,00 | 
HEWCASTLE-ON-TYNE-— ee | 
Jan. 1 to Mar. 5 ...... 8,236,500! 8469890 — 233,300) 275 IMPERIAL BANK OF GERMANY 
Week ending Mar.12.. 787,800 ‘838,500 — 50,700. 604] | Mar. 15,) Mar. 7) Mar. 17, ) Last) 
sto. } 1910 1909 Week. Last ye 
tal to date...... , ASSETS. 2 2 
wotel to 9,024,300) 9,308,300 — 284000 3:05 | Goin and bullion ........ | §5,531.000| 53,653 000 55,037 000 +1,878,000 + 4400 
| Discounts and advances) 49, 829 000) nt 40,698 000'+ 710,000 + 9,151,000 | 
ae ' 5 . LIABILITIES. onal wal 
Jan. 1 to Mar. 5 ...... 5,779,000! 6.037.100 258.100 4-2 | Notes in circulation ... | | 71,241, 72,505, 67,840 000) + 1,264,000 + 3,401 000 
. ’ ¥ ’ ’ » . | j ¢ ~ac \ CRF 0 
Week ending Mar. 12. 532,000' 585.000 — 53.00y' 9:0) Current accounts....... | 44.252000, 39.707 000| 38,566 000) + 4°545 000 + 5,686 000 
} , ; | | Note ee below the legal maximum £12,827,650 against £9,155,450 | 
bel i ‘ | 
Total to date...... 6,311,000 6,622,100'— 311,100, 4-6 | D*l0™ the leRsl maximum last week 
. 
a | _ rice —_ 
" | } Mar. ar. Mar, 13, Ast 
Jan. 1 to Mar. 5 ...... 2,568,300, 2,310,700 + 57,600, 2-49 | 1910.' 1910. 1909. Week. Last Year. 
Week ending Mar. 12.. 247,600 254,700 + 12900 5:49) Assk £ £ £ £ £ 
| Coin and bullion—Gola yt 10,084 000 9.579.000 ‘ + Rr 
. . Silver 2 000 2,963000 4,055,000 + — 7,000 — 1,085, 
s Total to date......, 2 615,900 2,545,400 + 70,500) 2 76 | Discounts and advances 1) 138,000 11,255,000 9,6.4.000 — 117,000 + 1,481,000 
| IABILITIES 
The principal items in the latest weekly accounts published | Notes in circulation . .. 23,003,000 23,219000 22,073,000 — 211,000 + 935000 
by the leading Continental and the New York Associated Banks | | Deposits .........44+..-. 749.000 = 731000 = 500000 +_18,000 + 243,000 
are compared below with the previous statement and with the 
corresponding statement of last year :— SWISS NATIONAL BANK. aah 
: | Mar. 7,, Feb. 28, | Mar. 7,, Last 
BANK OF FRANCE. | “iio | igic,' | 199 "| Week. [Last Yeu 
. “has AssETS. | = £ £ a i Se) 
Cc ease | COin and bullion—Gold’ 5 229000, 5.242000 4,955 — 20,0°0) + 20 | 
Mar. 17, Mar. 10, Mar. 18 mo Bilver| 672000 676.000 394000 — 4.000 + | 278,00) | 
-) "a | | - Discount « and advances 3,709000 3,868000 2,475,000 159 000' + 1,234,000 
1910. 1910. 1909. Last Last Year LIABILITIES. | 
eee - Week. "| Notes in circulation ..| 8.736000 8,372000! 6,612000 — 136.000 + 2,124.00 
Asazrs. £ ‘ s : o  -| Deposits .............. | “594,000! _'€74.000'_1,059000-—__ 80,000 ~_475,000 
Coin ana ee paler 138 768.000 139,167,000 145,987 000 —- 403,000 — 5,223 000 | ee 
tlver 34,789000 34,816000 35,510,000 27 | ° 
Government securities .. 15,704.000 15,704.000 15,704,000 : — — - BANK OF SPAIN a 
Discount and advances.. 53,201,000 54,216,000 47,283,000 —1,015,000 + 5,913,000 | Mar. 12; Mar. 5,, Mar.13,) Last 
LiaBiLITIES. ae 1910. 1910 1909 Week. Last Year. | 
J ypeetwepenesaid — 207,313,000 209,040.000 199,306.000 - 1.727,000 + 8,007,000 eal a é £ ooo + 310000 | 
Government deposits.... 1,787,000 3,019 000 5,570,000 —1.232,000 — 3,753 000 | Gold .....cssseeeeeeeeees | 16,178 000) 16.176000. 15,868 000 + 2000 + 51 x0 | 
Private deposits ........ 24,060 000 22.589.000 27,603 000 + 1.471.000 — 3'543.000 | Bilver | 30 871.000) 30,828 000 32,522 000 + 4300 — Ann, | 
comes: os , | Loans and discounts ....| 34,466 000) 34.950 000) 34.948 000 — 484,000— 472.00 | 
AUSTRO-HUNGARIAN BANK. | Spanish 4% stock ...... | 13,779,000! 13,779,000 13,779,000... | 
— : ; ; | Treasury bills, obliga. | 
Mar.7, | Feb. 28,, Mar. 6, Last | IRs ss caenitcocas 6,000,000! 6,000,000. 6,000,000 
ates a m0. | sass. Ww cok. | Last Year, | - UIABILITIES. | ome 6 900 + 1,171.00 
£ sas siesta 67,144. 000' 67,186,000, 65, em 960 , 
Coin and bullion—Gola| 5695,000 es 51 650.000 + 22,000 + 4,345,000 | Deposits and ore on 62.000 
Liver 12 759,000, + 5,012 + 551,000} eeconnts............ 2,000. + 386,000 +  ¢ 
Discount advances, &c...| 20,200,000, 22,094.000 21,989.00 *11894,000 78300 | Lanes Em SS 
IABILITIES, ANKS. 
Cireulation ............. 80,461,000 82,579.000. 78,151.000 —2,118,000 + 2,310,000 NEW YORK ASSOCIATED 5 - 
| [Misia | Maio | Miia | Week. cast Yee 
BANK OF ITALY. aaa | 1910, | 1916 | 1909 Week, |Last} | 
"| ‘Feb. 20) Beb. 10,| Feb. 20, Last |_| Specie ......... sildiiddad | 51.564 000) 52,306 000 54 256 000 — 742 008} mS 
1910, | 1910, 1909 | Week. Last Year, | Legaltenders .......... 12,704 000) 13.062 000) 16,052 000, ~ 320 "19.439 o00 | 
AsskTS. £ | 2. om £ sg | | Goansand discounts .., - (249,038 000 248,288 000 261,070 900 + 750,000) - 
Total cash ...........0.- 43,001,000) 42,829,000) 42,754.000]+ 172,000+ 247.000 LiaBILITIES ? 104,000 | 
Inland DiNS ....seeeeeee { 14,333,000) 14.271,000; 13,539 + 62.0004 794000 | Circulation.............. | 9,606,000! 9,594,000; 9,710000 + 12,00 
| Foreign bills .........+.- { 2,733,000) 2,767.00 2,580,.000- 34000+ 153009 | Net deposits (ino. U.S.) ee and! 21,362,000 
| Advances ....... -aseeee{ 2875,000 2,822,000, 2.426.00§+ 51000 + 447,000 |, Government deposits) .,249,068,000 249,624 000 270,430 000 ~ 550,000 = 
Soueenboosantne +4 6,570,000! 6,705,900, 6,198, ~ 135,000 + 372,000 U.8. Gcvernment de- 000 4,000'— 152,000 
, | ee err 332,000! 336000! 484,000\— 
Nove circulation ........ 53,903 000! 54,914.00! §1,824 03000) 
—— accounts........ 3,5€6 000) 3,373,000 128909 1.011.000 + : 2079 000 | Euaapre Roecio & Heten onan O466,000 10,298 000 1 0 - 30000 | 
j teat notice ...... es bine ean 2 i or 
posits at notice 5,245,000! 4,749,000) 6,515,000|+ 494,000 — 1,272,000 | Bavess of actual teseryel soon oO 





2,001,000! -2'962,000| 2,691,000 - 961.000|- 6%" 
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Sh eae: 


a Mar. i0, Mar.5, Mar is 


|| Ouber 


Assets. 
i| gnd bullioD .--+++++ 
|| Oo securities ..-- 
L,ABILITIBS. 


|| soses in circulation 


Aarrent aceon’: 


— The following is a comparison with previous weeks :— 
sess. 1910 1909 Week. Tusct + - : sincisiteleeeeiineenniitiinaitaia 
£ £ See Ez ’ 
28.335 000 18496 000 6 265 000 — a 3: aaah Biles. =i 
999,000 24.080.000 — 219.00 + 1.100 000 == 3 Months. 4 Months 6 Months. 3 Months. 4 Months. 6 Months 


sees 31112000 31,106.000 294390004 604 ley , 
..» 3716000 4.338.000 3.984.000 — 622000. oes 


—— aeeen ‘ : 4 
NATIONAL BANK OF DENMARK. Dec. 34S 4 1S 3 3) 3 ‘i 
ate 5 3 34 4 44 4 a 3 4 
+4 a | 3 | 3 44 5 5 i 5 
4 44 64 af 

8 





~ | Feb. 28, | Jan. 31, | Feb 27, Last 


a ae % % % % 


=4 HQ RH HH 
: 39 42 


mw 
Sao 
SS 
Z 
gue 
“we 
5 
Be 
a 
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*% 
44 ‘ 
4 


J 
910. | 1910. | 1910. '| Month. |Last Ye 7 33 5 
Asaxrs. £ te ee 31.425 3 Ste 3 2 Sh 4 4 

|| soln and bullion ....+++. 5,987,000 3.960000! 4,144,000 + 27,00¢~ i570 mat" 2 °4 ’ 4 44 42 
|| Discounts and advances. 4,185,000 4,174,000) 4,181,000 + 11,000; + 5000 | Jan. 7.. 25 3.5 - ; 4 4 4 
| ‘1 1 oo 
|| gelance abroad 940.000 7 14..22 a) 3¢ Sa 3) 3e ; 3% 33 3 
| foreign Bille ...cces . “y 718,000; 588 001 + 22,000 + 152,900 21. z 7 243 23 33 4 3: 3 4 
-— ——_, ee 451,000 237,000 me + 154,000 28..22 4 2 2+a 23 34 @ & 43 ; 
i ABILITIES, Feb 412 5 ’ 5 33 

| Sotes in circulation 6,592,000 6,540.00} 6,268,000 + 52,000 + 324,000 1 if 3 2 2 24 23 33. 3 : 
|| Deposits ...+++-++eeeeees _821,000' _ 815,000! _ 953,000 + 6,000 — 32/000 | 18 ig & 2% 2A $ 3m § 2 gia s 
|| “[p the above tadies the Reichsmark is converted at is; the Austrian crown | 25..le § 26 22 25 2 2% 313 
|| st 10d; the Dutch Cote oa ee a kronor at 18 per £,the Norwegian | “@*- 4 ‘3 2 24 23 23 3 313 :, 3 33 
| proner at 18/15 per £, and the franc, lira,and peseta at 25 per £. Americ | 1l.. ly 2s 2 5 3 3 3 3 3 
wvene? is reduced into English money at 4s per dollar per & American | 18.35 8 ,'& 3 35 2 3 4 . . . 


The subjoined table shows the rates g uoted from day to | * These rates range from those current on the very best paper to those paid 


day during the week Sc 








On bills foe which the Bank rate is usually reauired. 
| The following is from Messrs Pixley and Abell’s Circular, 
an Sat. Mon. Tues. Wed. Thur Pri- | dated March 17 :— 
a . ““y | Gold—Bar gold, fine, 77s 94d per oz standard ; United States gold 
% % %, ' % % % % | Coin, 76s 5d per oz, nominal; German gold coin, 76s 5d per oz 
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Gaak FIO ...-ccccccecccccccccce/S 3 3 3 | Nominal; French gold coin, 76s 5d per oz nominal; japanese 
Market rates of discount :— | yen, 76s ad ‘ } 
; ' ion. 23 2; ; ag yen, 76s 4d per oz nominal. 
60 days’ bankers’ dra evccccclan 4 3 3 3 332 : : : 
Smonthe’ 60........ an | Ooo 5 3 35 : Silver—Bar silver, fine, 23{;d per oz standard; ditto two 
oa Sepetsntseeseesers 3 24 33 $35 3b 3h + | Months’ delivery, 233d per oz standard ; cake silver, 25,;4d per oz. ; 
6 months’ do..... Sie sceuvecescle * 34 33 34 3a :, Mexican dollars, nominal: quicksilv ce 
3 g : a ’ I : uicksilver 3 r cent. 
(oans:—Day today ............]4 1 alg 2/16 92 33 4 iscunnt. sousina! 7 » £9 5 3 pe 
DE -cutepvncauiveanctnnas o (12 1; i 2/2 2 33 3 = eae 
Fortnight (at last Settlement)... 34 33 33 33 3 37 | Messrs Samne taon ar . _ - fol} : } 
Deposit allowances :—Banks .... 14 14 14 ly if 2h - lessrs Samuel Montagu and Co. write as follows — ane 
D.scount houses at call........ 14 ly 1 ls F' ok | Silver market :—* The opinion expressed in our recent letters, 
AUMOUICE ©... 0 eee eee eeeeeeeees Wk W YW lH @ 3 that the Indian Bazaar would resume its purchases at no 
aerate eeaAite esinieeconsiiinaetnammsnsomcasmeeer eaten ere eee ne ee nn 
HOME RAILWAY TRAFFIC RETURNS. 
| he Receipts for Week 
| Revenue 2nd Half, 1909. per Ended Mar. le Traffi Coat = Avyregate Receiptsthis Half-vear 
i a Annum os os . oon : = Age “ . 
> Name of Railwa 5% . se Half wee 
Gross Work- Fixed . sc t Passeng & Gols, & falf-yea 
Re- ing Ex- Ch rges " a2 M 
el pts penses = _ _ 1909 a 
z z z . ENGLISH AND WeuLst z z xz z a 
|| 88.578 42,643 32,756 14/3 Baker Street and Waterico 672,54? o- : on 
1) 06 284) 246,000, 94.5356 | 64 [Barry ................ a 143,239 158 4 4 - a 
|} 62.681 59,285 24,248 nil. nil. Brecon and Merthyr...... 36,559 13 4,426 4,404 17,300 18 500 
|| 182,425, 109,715! 66,574! nil. nil. Cambrian ................ t 28,325 24 “ as ee ee 
j| 151,682) 09,523) 22,168' 3 | 3 Central London .......... 5, 602,621 71 
j) 105,136) 58,289 35,039 g) 3 Charing X,Eustn.,.4Hamp 7 20,996 
j| 83.884, 41,274 35,359 ly | 1g City and South Loudon .. 3 435,469 Sid ; 
}| 277,308 144,697, 108,548 nil.! lg Furness ............ consi ‘ 6 &1 20,°56 20,459 79,675 64,902 
| 2 5,430 1488,474 924,527 nil. nil. Great Central ........... 5, 89,117 22 178,900 175,800 582,700 549,200 
20 015/19 6,785 888,584 14/4 Great Eastern ............ 5, 55,226 63g 448,600 430,000 481,500 477,600 
|| 841,945) 2051,636 779,681 3 | 42 Great Northern ee . 60,888 92; 382,200 376,200 703,300 686,400 1, 
}} 57,909 20,605 23,013, .. Great Northern and City.. ' 660,366 2 «ns ‘ 
i} 42 65.°95 1 | 1g Gt. Northn. Pic.& Bromptu , 821,288 . = 
{| 724.365 4584,:05 1604,775 347 Great Western........... 29° 43,010 1204 985,000 959,000 1,348,000 1,337,000 2,3°3, 
a4 BE) 197,245 160,604, 15 | 44 Hull and Barnsley wi ‘ 13 110,979 58z 224,192 107,448 lll} 111 
| $74,555 817,500 34 44 Lancashire and Yorkshire 50 ; 118,178 89 339.059 336,1(0 670,345) 679,874 1,0. 9,553 1,015,974) 592 | 585% 
1} 3 90 +1,27% 3108995! 49 '7 London & North-Western ,0 i 69,067 1324 985,000 960,000 1,688,000 1,665,000 2,673,000 2,616,900 1,9644 1,9624 
|| 2961,421)1766,351 642,00 34) 8 London & South-Western 51,70 59,839 136 523,500 500,900 285,400 281,800 808,900 7>2,700:1,022y 1,01%» 
{| 1836,405) 991,371 460,455 24 74 Lon. Brighton & 8. Coast "916 52.5 75,257 108 348,274 337,171 168,682 164,221 513,956 S01,392 487 | 487 
|} 343,820) 194,358, 65,519 84 Lon Tilbury, & Southend 6,90) 9, 72,056 112 °° . 92,741 87,517 81, 81 
| eke 2,213 6 Maryport and Carlisle. .. 6.5 2 22,025 139 . : (21,057 21.298 $a) 418 
j| 38.755) 20 209,830 1 |Metropolitap ............. 15,012 1é 197 218,166 44 151,452 146,175 12,789 12,192 154,241 155, 67 78; 78 
|) 278,611) 152,672, 166,879, nil. | nil.’ Metropolitan District... 11,003 9,512 458 394 18,777 2.2 108,471 97.97) 20! 
|} $368.095 3814,874 1483,449 6 Midland ve. ueeseeess, 63,000 165,000 228,000 215,000 161 151 86,040 63 610,000 $94,000 1,624,000 1,566,000 2,234,000 2,160,000, 1,412 | 1,4074 
j| 445,754) 321,102! 297,097 7? \North-Kastern............ 47,821 139,216 187,037 163,660 108 96 49,420 129% | 467,425 466,5 5 1,243,7 6 1,225,878 1,711,139 1,695. 383}1,722 | 1.688 
j} 251.079 88,089 @ North London ............\ 3,788 4,472 8,260 8,072 541 6%5 311,049 lve 41,437 43,459 44,6355 38,7°5 84,07 85,154 15 1S 
{| 498,210 122,030 | 43 {* [east 4,400 12,700 17,109 16,005 83 74 ye 83 { 43,800 3,066 126,900 tr 785.980 126,208 = = 
ee ei 6; 1,600 1,433 13 12 49, ee eG) oe tan ‘ 4 
jj $2,965) 21,855 5 Rhondda & Swansea Bay 587 1,942 2,529 2,298 1 62301 124 5,857 6,154 17,495, 14,807 25,350 20.961 Sl} SI 
180,514 J 33,098 Se: EE sp cbecrceuedeucede ‘ 7,33), 7,102 96 9 7 1994 . 66, 66¢ $8,580 76 % 
it 722,036, § 9 o O46 59 902 747.3 6 
1 i096’ 564 8.-Eastern & Chat. Rail. 55,997 22,319 78,316 68,809 119 104... 72 876,800 580,862 202,226 196,504 779,026 747,36 654| 664 
|} 90,644 111,374 © FE i icttisetiensens 3,607 15,847, 19,454 18,820 156 151 89,108 75 39,003 41,508 149,251 160,466 188,344 201,974 1264 1284 
1] ScoTca. ‘ ‘ 
|) 234.0°7 771,838 3 ‘Qaledonian® .............. 26,011 55,851 81,862 77,784 85 79 70,411 875 156.873 157,896 328,984 317.776 485,867 wel; 9003 
I] ora 260,635 34 | 32 Glasgow &South-Western*| 11,645 18,457. 30,112 23,110 67 63 44,334 59 Oe RD eae Sse 
ll Seetase 105,043 35 3 ‘Great North of Scotland* | 3,760 4,600 8,360 7,719 2 23 21,507, 56 . - % 404 a «“ 492 
(| 277,360 92,591] 16 | 1g |Highland® .,............... 4,472 4,025! 8,437 7,862 17 16 14,875 56 27,650 26,289 «23,218 «25,496 50,877 49,785 - . om 
| More 919,803 2 North British* ......... 26.354 63,189 89,553 83,709 67 63 55,804 674 ’ RS) Ree Le \ ” 
j RISH. ’ a 
{| 83,99 19.077 64 |Belfa.t and Count . 2 oar' 9 34 28 19.082 119 15,976 15,469 7.994 8,977 23,970 28,4% a} 
Sons 9 5 y Down 1,937 806 2,74 2,793 3 2 19,09 , ' : fs got : an aan 
|| 140, 36 65.129 nil.| afl. Dublin and SKasvern., | 2.708 1,862 $1565 4109 28 26 19,280 18 © 2A'S4R 29.252 15.791 15.749 44.359 45,021 16 
j} 386,44) 102,601 6 |Great Northern .......... 8320 91994 18,254 17,264 33 32 16,980 123f 79.675 77,166 87,864 96.005, 167,187 03.168, | SO | 
n't ) 190,604 5 (Great Southern & Western 10,8:2 15,305 26,117 24.011 23 21 14,919 104% 106,299 108,543, 151,726 155,048 “7 0861 aad ‘emp | 
220,426 123,546 3 3 Midland Great Western 5,383 6,552, 9,935 9,759 16 16 «15,885 568 a 
* From Aug. 1 a On Arbitration Preference Stock. 
| 
| 








Yom = Receipts, Total Receipts. | 

| = j 
H = 1910 1909 19] 1909. | 
lene ee MIA I a z z x FOREIGN on 

Real Benga: Feb 12 6,700 6,30C 36,333 39,302 Cent'l. Argentine Mar.i 
}| Beagal Nagnor © 12 281002 24°294 128,938 138.783 0. Urug. of M. Vid 

poe it 19 38000 405400 313,333. 304.400 Cordoba & Rosar. 
He D nh B o {. Mar.12 69,733 £2,323 682,600 641,153 Cordoba Centra 
BR - State Line : = Costa Rica I 
1] Ca adi Nort Feb 12 29,232 30,104 673,005 677,025 Cuban Central 
{| @,agiae Northn |Mar.14 38,120 29,78) 1,733,240 1,360,600 Egyptian Delta 
1) Bast Indi rec: dat. SL) 394,600 320,500 11186400 9,094,800 Entre Rios ; 

NG Tek eet. Mar. 12 125,533. 112/333 1,164,600 1,149,600 @. West. of Brazil 
Qt ladlan Penne 14 131,538 113,865 1,202,087 1,021,190 Inter. of Mexico Feb 
HV Inuce giarcmie | 12 120,660 77.635 1,296,780 1,001,535 Leopoldina 

|| Medres and 12 18,353 13/553 "191/635 "153.575 Mexican . 

wrae & 8 vathn. | ‘ 

|| Quebec tt, --+- Feb 19° 49,835 47,382 319,669 318,846 Nitrate Rails.*. 

|| South Indian 28 3,193 5,093, 140,907, 133,533 Ottoman ...... 

ll Getthe 12 29,802 30,163 177,829 181,305 Peruvian Corp 

{| "pen Punjab. Mar. §) 326 4,342 45,933 39,491 San Paulo .. 

Antof en Untd. of Havana Mar.15 
{ and Poe hilt) } West. of Havana 
TRA Ge uvi® ..../Mar.13 25,260 18,500 246,320 211.000 
Ayres Weetet!) 13 104,250 120,985 3,274,738 3,244,224 Alabama 
(RAG Pasar | 13 51,638 63,016 1,602.1471,553.413, Southern 
| acific .. | 12 107,363 103,318 2,801,004 2,796,509 Atchison Topeka Jan. 
i 


COLONIAL, FOREIGN, 





22,719 17,961 229,179 214,082 Hudson River Jan 1,498,218 1, 
14 $160,200 


0 


Natnal. Feb 28 $1134041 


5,039 153, 5 
1,396,672 1,494,334 12176180 10960935 Wabash ......... jFeb 28. 106,818 





=X a 

s I i! Receipts — =s teceipta Total Receipts 
z z x AMERICAN on x - ee an a 
102,483 100,129 3,210,247 3,414,164 Baltimore & Ubio Jan 1,284,357 1, (05, 188 - COMERS 8,954,590 
1263, 11.363 399,096 304.964 Chesapeake & Ohio Feb 21 125,478 261 3,966,860 . .3/7,539 
5,330 5,520 197,965 202,360 Chic. Mil. &8.P.. (Dec. | 860,029 782,516 6,501,559 
240 4,245 48,336 45,215 Denv.& Rio Grande Fob 22 Re grate 5.008, 920 3 714,108 
9,65 776 193,989' 139,500 Erie .... ..........Jan 829,149 713,28 0,518,555 5,946,570 
Bees 16,178 290/500 267.869G@reat Northern ..Jan. | 218,788 545,999 7,798,489 6 707,108 
65543, 7,506 221.683 236.933 Iinols Central... Jan. ‘1,016,052 966,214 7,227,961 6,8:4.779 
1100, 20'900 £77°687 246,813 Louievi. & Nashvie. Feb 28° 211,824 175,429 6,882,260 6,144,648 
13,462 13.002 129,488 112,656 Missouri, Kansas. Feb 364,268 371.998 3,638,752 3,551,515 


$150,280 4,757,780 4,195,980 N. ¥. Central and 302.398 11617836 206°S681 


$41,000 400.200 





$145,300 1,560,000 1,44 ,800 New Orleans, N.E.jFeb 21 12,406 12,200 


~ 53.9 7¢ ; 56 2.139 4,0. 81 3.402, 265 
704 278 4,139,155 3.966.298 Norfolk & West .. Jan. | £56,498 462,139 4,0.2,461 5.402, 
278 A678) 17,487 Northern Central..Jan. | 203,187 373,407 1,536 718 1,302,688 


143 43,615 $2,247 North Pacific. .... .| Dec 877,981 1,728,12 3 : 
$74.328 5,890: 308 3,986,780 Pennsylvania......).Jan 794,€7 3 $77,874 6, e 642 7 a 
24.350 190,228 270,194 Philadel.& Reading Dee. 767,257 | 748 Aa sy 08 oy 
38,647 817,519 707,015 Southern Pacific Jan. 2, 52,100 1,76€.522 } 5694 1 a 

4.748 176.917 203,456 Southern Railway Fel 21, 206,674 201,582 7,# 1,3 5 6,728, 15 
; St. Louls&SanFran..Dec. | 262.199; 679,865 4,3:6,2°2 3,900 886 
Texas and Pacific. | Fb 21 te : ate Pata 1 = a 

5 ed ’ ST B. . 
481 523,982 461,915 Union Pacific Jan. (1,302, OTe Ree BS 5.442 O87 





* Two weeks. 
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distant date, has been justified, for silver has been bought 


more or less freely for that quarter during the week under | — 
review. The price (ex the 4d per ounce) in India to-day is | 


practically the same as it was just before the extra duty was 
imposed, proving that when it is a question of a luxury, as 


silver is in the Bazaar, the addition of a small percentage | 
to the price has comparatively little influence on the | 


demand during a period of prosperity long before cover- 
ing their speculative sales, and who now realise what an 


exaggerated importance they had attached to the effect of | 


the increased duty. The greatly increased and still increas- 
ing stock of gold held by the Indian Treasury, both in their 
vaults in India and ‘earmarked’ in the Bank of England, 
combined with the enormous demand for currency, as shown 
by the huge sale of telegraphic transfers by the Council, tend 
to show that we may expect the Indian Government to 


appear within a comparatively short time as a purchaser of | 


silver for coinage purposes. In fact, the total silver reserves | 
held by the Indian Treasury have diminished by 6} crores | 





(over 4 million sterling) during the last three months. The 
ss. Buelow left on Tuesday morning with £275,000 bar silver 
for the Far East. A shipment of £40,000 silver has been 
made from San Franciscoto Hong Kong. The quctation to- 
day, 23i}d cash, and 23{d two months, are j|d above those of 
a week ago.” 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.108,425,000 at 1s 4 3-32d and 1s 44d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 





Rs. a 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 
April 1, 1909, to March 9, 1910 .......... 339,656,795 .... 22,682,878 
Week ending March 16,1910............ 18,795,000 .... 1,264,009 


; 358,451,795 .... 23,946,887 
Allotments since last week :— 


Rs. 

Saturday ........ 14,500,000 in transfers on Bombay ...... At Is 4 5-324. 
Monday ........ 500,000 in transfers on Calcutta ...... At ls 4 5-32d. 
ee 700,000 in transfers on Bombay ...... At 1s 45-32d. 
— even 300,000 in transfers on Madras........ Atls 4 5-32d. 
Wednesday .... 489,000 in bills on Calcutta .......... 

eae 534,000 in billson Bombay .......... } at ee 

sess 5 25,000 in bills om Madras «<0. 0... about 9 %- 

ae aeee 942,000 in transfers on Calcutta ...... 

sa snes 4,410,000 in transfers on Bombay ...... } es about 

‘ me 600,000 in transferson Madras ...... j _ 

* — 1,000,000 in transfers on Bombay ...... At ls 4 5-32d. 

. bees 800,000 in transfers on Calcutta ...... At ls 4 §.32d. 
Thursday ...... 74,418 in bills on Calcutta .......... At ls 44d. 
Friday ...... 30,000 in bills on Calcutta .......... At ls 44d. 


The amount to be offered next week will be Rs.15,000,000. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two : 


d 
Mar. 12..cccccescccccccccccsces Bath coe 233 
on Bacccccccccccccccccccccce SSR coco Oth 
19 Wrcccccccccccccccccccccce SOR coos B33 
i OMabdeankeud eoccccccccccce SOE coco B32 
sds Ehceeeeewleies oébewneesese TPM csce. Se 
» is titiieem antennae eeeeee © 233% eeere 23% 
The foreign movements of gold to and trom the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Sat., Australia ...... 9,000 Sat., Egypt ........ 100,000 
ee ere 13,000 Wed., Straits Settle- 
ee eee 10,000 ment (set aside) 5,000 
» Holland ...... 90,000 » 8. America .... 50,000 
ee ere 62,000 Thurs., River Plate .. 53,000 
» Holland ...... 50,000 ,, nL: Andina dna 25,000 
eee 95,000 a Colombo ...... 24,000 
» U.S. (coin) .... 154,000; Net influx............ 327,000 
ea 6,000 
re 95,000 
584,0C0 584,000 


Tenders for {5,000,000 in six months’ Treasury bills were 
opened on 14th inst., and the total amount applied for was 
£13,055,000. Tenders at {98 7s 8d received 64 per cent. and 
above in full. The average rate of discount was £3 1s 10d. 


The following is a statement of the Treasury bills outstanding, 
exclusive of those issued privately :— 




















| Average 
Date. Amount. Rate of Duration. — = 
Disssunt. aturity. 
1909. £ £ead 
Sept. 22........ 2,500,000 2 510 | 6 months Mar. 27, 1910 
Oct. BB. .cccce 2,500,000 311 8 | 6 months/Apl. 28, 1910 
Dec. re neGsinn 1,700,000 3 4 0 6 months June 18,1910 | 
Dit’. Bisenumes 2,500,000 219 4 | 6 months July 10, 1910 
Jan. aks sankns 2,500,000 2 6 6 6 months July 27,1910 
Feb. _ aaa 1,500,000 2 3 6 | 6 months Aug. 17, 1910 
Feb. 23........| 4,000000 2 2 3 1 month Mar. 28, 1910 
Ps. Sancadken 4,000,000 216 0 
AR cnc. | 5,000,000 3 110 6 months Sep. 17" 1910 
Total ...... | 26,200,000 | 
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LONDON COURSE OF EXCHANGE. 





















i | Price Negoti ated ar ” j Banker 
On | Usance. |——— On Change. | ecof 
March 15 Miao. | — 
a acl — i “arch }7, | stories 
SN Atichsceynenabeudeenbaadin | Cheques | 25 214 25 22: 2% 213 | and br 
END: sassocesessusnesssnccons Smonths| 2% 37) 26 42) 2 3.3 & 2 |) eather | 
Marseilles ........-sseeseesees, © 6} 95 38) 25 43, 2 3, 2 tk | ae 
AmOCEAM 20 cccccccccccccccess Cheques | 12 2, 42 3a 12 93 & 433 | aod P 
ilps eile tise Smonths| 12 44 12 np? 8] seperal 
Pilniitinlscenstscnsanetevnes » |20 65 20 69 2 7 2S | cone 
MEME cccccvccccccececsonces » |2 65 2 69 2 6&7 m1 | - 
Frankfort .............eee000 vee) » | 2 65 2 69 2 ¢7 3 mn | jnvestol 
Vienna and Trieste ............ 0 (4 33 437i y BD | sign tha 
Antwerp....... enesuenaceena » «=| 2 474 25 524 483 @ | 3 blin 
PROMOS co sccccessessscoes! e 25 25% “Og gamo 
OBOOW 2... ec seecececeeeseners " 25 256 ma os Ct in the h 
Genoa, Naples, &c. ........ ee " 26 57k 26 624 25 &0 % 6 il ever, OD 
Madrid, Barcelona, &c. ........ » | 43H 4) at Gg ev — 
TT Cetciaies,  upedebiaiel . 47h «474 70 ae The Ste 
Awitzerland ......... apiecnones 1s 25 464 25 “sig 25 My 25%, | ing wor’ 
——— & Canada 
FOREIGN RATES OF EXCHANGE ON LONDON, | MM si the 
Rates| | 1 ane Ra ad } me 
| Latest | | Latest) tes the pro 
| of Ex- Usance, { Ex. ke 
* change., | | Dates. dome. Usance, | make U 
is SSS ee - ~— | — } ~ ne pbepom 
Paris ...... Mar.18 25°22 | Cheques Lisbon ...... Mar.17) 48a : ae 
Brussels ..... — 17 25312 |  |Madrid...... Th ten (Atsiahe We a 
Amsterdam . — 17 12144 | Short, [Italy ....... - 17 337/| " Saturda 
Berlin ...... — 18 2°45 » |Rio Janeiro... — 17° 15ad W dys st 2 
_ ee | — 18 2028 3 months|Buenos Ayres Mar 14 48..4 90dysq |! We 2 
Hamburg ..!— 17 20434 | Short. |Montevideo.. Feb.18 524 90 dys st been €X 
Frankfort ... — 18 2043 | » {Caleutta ....\Mar18 1/48 teleg’ph , , 
Vienna ....| — 18 24°05 » . |Bombay .. |— 18 1/4¢ sransier | Brit: 
St.Petersbrg. — 17 93°70 is months|Hong Kong... — 18 La . t _—, 
New York .. — 18 4°83} GO days \Shanghai coool = 18 2/38 : | arise 1D 
- ‘ - days ot 
. rey ‘th j pot enc 
OTHER EXCHANGES. tees 
' 2» as A 
SouTH AFRICA. must be 
London on S.A. if §.A. on London, ihe repé 
Sight eeeeeeeeeeeeee 8 % dis.| Sight eee eeeeeeee 4% dis. narket 
50 days eeeeeeeeeeee li ”» | 50 days Cees rere eere ttn ” ater fal 
60 ” eeeerereeeee li ” ” 60 ” eeeereerrsee ic " | Wednes 
90 ” eeeeeeeeeeee 24 ” ” | 90 ” ere eereeree an ” balance 
120 ” eeeeresecece 33 oo ow | gtuatio! 
AUSTRALIA. os 
London on Australia. Australia on London, iaatas 
Buying. Selling.| Buying. Selling tkely to 
ee Cc ccncnen Par. *e Cin cckeeve 100; i » email 
On Demand.. Par. 99 On Demand.. 10 a i 
97 30 d/s eeeeee *“* 994 30 d/s eereee 100 genera 
973 d/s ereeee °. | 984 60 d/s eeeeee 995 enemas 
The discount quotations current in the chief continental = 
cities are as follows :— 


Bank a Bank 
Rate. Market. Rate. 


Turin ...... 5 Jan. 27, 08) 34 | 


At other centres the latest recorded quotations are :— 


New York (call money).... 34 | Caloutta, Bank min...+. 
Ditto (endorsed Bills) .... 44-3 | Bombay, Bank min..... 


The following are the standards for gold poiuts 
principal gold exchanges :— 


Francs. FRENCH. Marks, German, ' Dollars. ———_ _. 
nt} Pp. mille for us 20.52—5 per mille for us 4.89—5 per mille for 


20.43—Par 4.867—Par 


Par ‘ 
p. mille agst us | 20.33—5 p. mille agst ns — 4.827—8 per mille age 0 


The latest exchanges are :— 
French ‘‘cheque'"’ exchange 25f 2240, or } per mille agst us. 


German short exchange .. 20m 45pf, or 1+ per mille for us. 


New York exchange 


Cable transfers’’ ............--$4.87§, or 2} per mille for us 








THE STOCK MARKETS. 


TICKET AccoUNT 
March 31. April 1. 


more or less gone, and the ordinary Stock Ex 
machinery has rather broken down under the strain. 
extraordinary accumulations of business during 4 ! 


6 months Sep. 10,1910 | boom account involved such a mass of transfer wo 


| brokers’ clerks, even by working all night, could not 
\ the names through in the usual time, and so the 


Open 
Market 


% | 
Paris ...... Tae. 23,'08] 2} | Genoa...... % Jan. 27, '08) % 
Berlin...... 4 Feb.10,'10} 3g Geneva .... 4 Mar, 3, '10) 33 
Hamburg .. 4 Feb.10,'10} 33 | St Petersbrg 5 July 9,'08)nom 
Frankfort .. 4 Feb.10,'10; 3,5 Madrid .... 44Sep. 24, '03) 34 
Amsterdam . 3 Oct. 13,’09} 24 Lisbon .... 6 Jan. 9,'08) 5 
Brussels.... 340ct. 9,'09? 23 | Stockholm.. 44Jan. 24,'10) 4 
Vienna .... 4 May 7,'08} 3,%/| Christiania . 4¢Feb 3,'09) 4 
Rome ...... 5 Jan. 27,'08} 34 | Copenhagen 5 Oct. 15, '09) 5 


The record settlement anticipated last week has come and 


get 
settlement | 
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ad itself out over several days and nights. The ears 1 
dragged its . . s . ne f Czsane Pasces | 
| Bankers" Clearing returns for Wednesday produce d the len; | i > Pri i | 
nge, | -ecord figure ot £112,343,000, and quite a number of rood Week. Sat. Mon Tues. Wed. Thars. Friday ment. || 
7, tories are told about the changed habits of dealers | 9": 24% rea. 1923 81} 4x 81} Ji Mla dx 81 3x St g Bl Gal 3 st 
nd brokers. Towards the enc of the week things became | Guacdex pe) y, SU ex Big ax 81d go Blk dx Bly: Blk H SIE TG iy 
. r e : s It} sruar 22% (lrish L 822 32 R22 823 2 22 5 2% 3 i 3 i 
5 a | “ther less active, partly because of the 4 per cent. Bank rate | local Loans 3% Stk 95} \ 95p fx 95 4 Sieis te i ft | 
; as a partly because of the approaching holidays. Of the | 4T@™S iv 3% Sth 93) 95} “] 95g “|; 953 9 953 3 95 4S A ; i 
- << | au ¢ . . . - ¢ ; 5 . Dank Stock..... 262 €7 261 6 261 & 61 1 £ } er = i 
Vs ‘egeral position it is not easy to judge. Prices have | India 3%, red. i931) 954 6:95} 6x 95p ty 9 ax OH 4 O54 Be he 4 | 
Fae | sone so high in most departments that the mere | \Doj% red 1948 82 4x 82 ds sitet B19 2ix 81g 2g 81h 2 8142 4 |] 
D7 “vestor will be very cautious about buying, but there is no ater bd S%B) 874 8} 874 84 874 8) 87 8 87 8 87 8 87 8 — 8 || 
1 | sign that the speculative boom has come to an end, so the : 
5 4 -ambling type of buyer will probably continue his purchases | , Foreign Government Securities.—The market has | 
5S ” 4 the hope of getting out before the break. There are. how- a irme r this week, and, with few exceptions, prices are 
Pa i| wer, one or two danger points that should not be neglected. ¥s ee ae last week. The particular feature has been a 
Ma | The State of the American bond market appears to be grow sain of 3; points by Colombian Threes, caused by the receipt 
nee 1] eeworse; the threatened tariff war between the States nd ot remittances by the Corporation of Foreign Bondholders, I 
— || canada is very unpleasant, and has weakened Trunk stocks, ane ee the establishment of an English bank for the || 
|| ind the labour troubles have certainly not blown over. In}. ee Japanese stocks have been active. but in view of | 
— || ,ddition there is the curious state of the money market, and - conversion operations, the tendency has been weaker. || 
I he probability of forced gold shipments from New York to ioe and German bonds have been dull, Brazilians || 
sence, |! make up the balance of American foreign trade. These } . tive and strong. here have been buyings of the latter for }| 
sbepomena must be watched carefully by English speculators. The tole fund. the | » ele & f f i 
‘ots Hl ~~ : ; Shack By owing are the latest closing prices, &c., of some of || 
— We are informed that the Stock Exchange will be closed on | the leading stocks :— 6P 7 ‘ Sahtne-a9 1 
" } saturday, March 26th. <Liowing Prices Rise Prices. || 
se : . ” “ Fok } 
_ i We are officially informed that Mr W. D. C. Fraser has | Argentine 5%, 1886-7 FE en Teast ner : 105. 1039" . 
dys st || yen expelled from the Stock Exchange. | Brasilian 4% Bonds, 1889...... 902 .. 91 .. + -- 89% .. W ; 
ine | b set ba | Bulgsrian 6%, 1892........ —— te - a= f .. 103h .. 102 | 
master || British Government Securities.—The expectation of | i athe ee et Ene ne 
-_ irise in Bank rate restrained the Consol market in the early | Colomb’n Con. Ext. 3% Bds. 96 455 3 4) ao * a ae 454 
} avs of the week, and the declaration of 4 p.c. naturally does | Kgyptian 4% Unified Debt .... 102 .. 102 .. + £ «+ 102h.. 1oat iy 
wt encourage business. The state of the national finan | Brenoh 3%... --.---..-2-.4. coo Be BHO Cwe ee vo 98. BE | 
a re > state of the national finances | German Imperial 3%, 1891 .... 84 .. 84 wos. se oe 84h. | 
;as chaotic as ever, and the market for gilt-edged securities — ane te acaaneen o «co SR cone cos Ow Se 
a » weakene , > hio icsne of exche a eas oe 7 ungarian ° entes .. 95 ee ie «ccs ct ce See } 
sust be weakened by the big issue of exc hequer bonds for | Iealian 33 % Rentes .......... 03h 2 13h ..-. -- oe 103 2. 103 
{ the repayment of the war loan. For the moment the Consol | ye 4% Sterling ....... © Bh wo BH wot fee Meee SE Ii 
s market is actically stationary. : : Rn BO ee 2 a eee ee Oe 
% dis. || narket is pes = ation ary, and the price of Consols, | Mexican Conv.,1899......... ° a ae” See ee 
on || iter falling } on Monday, remained unchanged on Tuesday, | Peruvian Corp., 6% Debs, .... 7 oo or at 6 
1} Wednesday, and Thursday, and closes the week } down on | Portuguese (New) ......... vee Ghee) GE + OE ee GZ. COQ 
ow if . fe a Te : ‘ : cad Russian Ser. I1., 4% ...... coon 8H cw ce ce Mee M | 
va a balance. There is not much in the financial or political Ee BR inecconscuses oo Ew Oe  ° 106 2. 108g || 
} stuation to encourage optimism about the market. With | Spanish 4% Sealed..... 9: «2 BA oo + ¢-: 9% .. 8 |! 
ncome-tax uncollected, a 4 per cent. Bank rate, demands for Graguay, 4% Bonds 74 ~ Ps — 4 m 7 i] 
inaval loan openly made in the House of Commons, and | Venesuela 3%, Dip. Debt...... 56 .. 55} ..— dee SE.. SE |) 
ing wother general election coming ‘in four weeks” no oneis| British Bailways.—In an article this week we deal 1] 
100; lkely to go wildly on the bull tack. India stocks, in spite of | with the condition of this market. What is there said about || 
1003 || :small boom in Indian trade, are off on balance, and prices | higher wages in the future is confirmed by some observations | 
100 generally are lower than they were a week ago. of the chairman of the North British line, and this influence || 
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‘| rance Ompany | 
5 1 9 
| | 
| Head Offices: 19 & 70, LOMBARD STREET, LONDON, E.C. 
% || ; “ 
7 || 
7 | 
ae TOTAL FUNDS EXCEED ee CLAIMS PAID EXCEED 
j { way q : ' j 
| £13,000,000 SN Zp ip £70,000,000 | 
a 9 ’ Sipe 5 seman = ? ’ | 
i ee 
me | (CLESTABLISHED 1782 | 
er ; 
H j 
| Chairman: Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I. 
\| 
| The Company transacts all the principal classes of Insurance business on advantageous terms, 
sw. It including 
| 
= | 
= - 
} Loss of Profits following Fire, Workmen's Compensation, Fidelity Guarantee, Burglary, etc.; also 
| undertakes the duties of Trustee and Executor. | 
} 
| 
i . , ‘ 
and || Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Properties. 
nge | : = 
The i Prospectuses and Proposal Forms may be obtaimed on application to the Head Offices, or to 
¢' || . 
ays’ | 
mI 187, Fleet Street, E.C., or 57, Charing Cross, S.W. 
| 
- all |} G. H. RYAN, General Manager. 
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63 THE ECONOMIST. [March 19, 1919, | fi; 
: distant date, has been justified, for silver has been bought | ns —— | 
: more or less freely for that quarter during the week under : LONDON COURSE OF EXCHANGE. 
4 review. The price (ex the 4d per ounce) in India to-day is | ' } drags 
& practically the same as it was just before the extra duty was | On 5 ete | __Price Negotiated on ‘Change | _ 
re imposed, proving that when it is a question of a luxury, as | March 15 et recor 
. silver is in the Bazaar, the addition of a small percentage | a ea — oo 
as las ss . . ma ram tha | COED coccccccccvececccccccccece eques | 9%3) 9 . i 
2 ae = bes Oe ger geen re on the | et aoe etdeennndnel 3 monthe| 25 sh . ‘at 2 it B ay ther | 
| demand during a period of prosperity long betore Cover- | Marseilles .........s00+++e+e0. lO )8=6 | 2S 388 5 43) 25 3y° 3 ona a! 
$ ing their speculative sales, and who now realise what an — reteseeererseeeeeees ae | = 23 120 3s 12 93 . % aad Pi 
& exaggerated importance they had attached to the effect of | Berlin. .....2222: eo ss " 20 P . 63 4 S| general 
} the increased duty. The greatly increased and still increas- aes teeeecccecesccscocens » |2 65 20 69 2 ~! = n | Pi 
* ing stock of gold held by the Indian Treasury, both in their . Pen eeiataascororersvetenyy - = . ari @ n aa 
te. vaults in India and ‘earmarked’ in the Bank of England, Antwerp....... ereeeeccererecces | @ 25 474 25 525 . a HH 2 | a in 
e combined with the enormous demand for currency, as shown | 8* Petersburg .............. od = & ab 35 I Pine h 
e by the huge sale of telegraphic transfers by the Council, tend | Genoa, Naples, éc. ............ = | 95 87 a5 62 ss, oD i vs > on 
| to show that we may expect the Indian Government to | oe Barcelona, &c, ... | wm | (43H 4p 43a he ! The Sta 
| appear within a comparatively short time asa "mpm ts .... | SC s a a, a"h, sth, i  odaiil 
/ silver for coinage purposes. In fact, the total silver reserves | ~~~ , “eae eae ——-. | Canada 
& held by the Indian Treasury have diminished by 6} crores | FOREIGN RATES OF EXCHANGE ON LONDon. } vod the 
, ) (over 4 million sterling) during the last three months. The | —_— ee a } sddition 
= ss. Buelow left on Tuesday morning with £275,000 bar silver ates | | a 
: 3) L Rates li the prol 
ie for the Far East. A shipment of £40,000 silver has been | Dates. of Ex- Usance. | — of Ex- Usanee, |! wt 
} . . : 7 ; change. | Vases.’ be ee. |) make U 
a made from San Franciscoto Hong Kong. The quctation to- | __ Ms an . aa a nge shepom 
: day, 234}d cash, and 23{d two months, are }|d above those of | Paris ...... ‘Mar.18 25°22 | Cheques Lisbon ...... Marl? 484 \Atsight F as 
i a week ago.” SERED > nos - a ete Shin — Be¥ees — 18 2692 - WW : 
a The India Council on Wednesday offered for tender | Berlin ...... — 18 2045 | . eee | 7 Tha 0 dy: a 
: Rs.10,000,000 in remittances on India, and the applications ane tates | — 18 2028 |5 months|Buenos Ayres\Mar.l4) 48.7.4 90 aya We a 
. amounted to Rs.108,425,000 at 18 4 3-32d and 1s gid. The | Hamburg .|— 17 20454 | ie aes ia one | been ex} 
) following statement gives the result of the sales trom the Vienne so2-| 18 24°06 ls oh ‘Bombay - |— 1 1M ek | Briti 
¢ inni i anni, t.Petersbrg. — P months H« Kong..' — 18 13 _—", 
7 beginning of the current financial year: a. . New York ... — 18 4°833 | 60 days (Shanghai... — 18 23, |) “ | arise in 
: April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 — eer days of 
4 | April 1, 1909, to March 9, 1910 .......... 339,656,795 .... 22,682,878 OTHER EXCHANGES, { - bo 
i Week ending March 16,1910............ 18,795,000 .... 1,264,009 ig as by 
ie ee —_—_—— SoutH AFRICA. must De 
a ; 358,451,795 .... 23,946,887 Sinai 
. Allotments since last week :-— London on S.A. = §.A. on London. ae ee 
ee Rs. Sight eeeeeeeeeeesee & % dis.| Sight Pee eee eeeeeeee $% dis. | narket 
Saturday ........ 14,500,000 in transfers on Bombay ...... At ls 45-324. 30 days coccccccccce Ab pp gp | BYS ceocececceces tin » after fal 
ET nasevess 500,000 in transfers on Calcutta ...... At ls 4 5-32d 60 (seenecensan ae asia ach tele Wednes 
a” eee 700,000 in transfers on Bombay ...... At 1s 45-32d. 90 - 2+ = 90 . eer peal halanc 
- laied 300,000 in transfers on Madras........ At ls 45-32d. H sseseseseoes mn | @ = secccccocsce = Sew palance 
Wednesday .... 489,000 in bills on Calcutta .......... iv 120 5, cecesccceeee Sh ww wv | stuation 
‘Taggers 534,000 in billson Bombay |......... $ ls 4 552d, cae 
” sae —_ in bills on Madras....... TLD) about 9 %. AUSTRALIA. _— 1 
e — . i Yalcutta ...... : . I anava 
"ct $4830 im transteryon Calcitia’--°-) atts 44a, about | London on Australia, | Australia on London, || IM ater 
mn 600,000 in transferson Madras ...... 9%: Buying. Selling.| Buying. Selling tale 
‘ cece mens in a on Bombay ...... At Is 4 5-32d. ik 0 Par. a Cable 100; Lkely 7 
2 can ! tran: Calcutta ...... s 4 5.324. Cee asm 
Thursday ...... 74.418 in bills on Caleutta penimnenig: said 38 On Demand.. Par. 994 On Demand., — 100} |) oe il 
PUB oo. c00000% 50,000 in bills on Calcutta .......... At ls 44d. 97 30 d/s eeeeee “* 99% 50 djs ....0. 100 oe 
_ amount to be _— ryote will be Rs.15,000,000. 972 Gje scccee ee 98% 60 d/s ...... 9% —-- 
e€ movements in the spot and forward prices of bar silver . : 
from day to day during she week have hone a0 follows :— The discount quotations current in the chief continental = 
Cash. Two Months. cities are as follows :— 
d d Bank n Bank 
Mauss Fproeesorecaenensecevesans ast eeee y Rate, market Rate. arenes 
ee ee Paris ...... 3 Jan. 23,'08] 21 | Genoa...... $ Jan. 27,08) 3 
i i sseuicecudiensa TE. .caue ee Berlin...... 4 Feb. 10, '10} 33 Geneva .... 4 Mar. 3, '10) 5} 
Salant ara 2315 .... 233 Hamburg .. 4 Feb.10,'10} 33 | St Petersbrg 5 July 9, '08)nom 
ait ietnidiscncnananniniiaadinan . 23 .... 23% oe “ a 03} 33 — sees stat Oe ost 3 | 
e foreign movements of gold to and trom the Bank since | Amsterdam . 5 Oct. 15,’ & Lisbon .... 6 Jan. 9, | 
last week have been as io "i Brussels.... 34Oct. 9,'09? 22 | Stockholm... 44Jan. 24,10) 4 ( 
A Vienna .... 4 May 7,'08} 3,4 Christiania . 4¢Feb 3,'09) 4 \ 
RRIVALS. £ WITHDRAWALS. £ , ’ 
Sat., Australia a 9,000 Sat., Egypt Sees 100,000 Rome eeeeee 5 Jan. 27, 08) 34 Copenhagen 5 Oct. 13, 09} 5 
. ME sticnenesns 13,000 Wed., Straits  Settle- Turin ...... 5 Jan.27,’08) 5) | | — 
iRise: Saccensecs 10,000 ment (set aside 5,000 — 
ts : a 90000 .. §. ee - ®) 50,000 At other centres the latest recorded quotations are: ; | 
ND ks ke aw saws 62,000 Thurs., Ri > oes as 
Holland eae 50,000 i India — Pe anaes New York (call money). eee 33 | Caloutta, Bank min... eeee 7 | 
Thurs., bars aa i Bcd 95,000 2 Colombo aes ee 24.00 Ditto (endorsed Bills) eee 43-3 } Bombay, Bank MID, ceoece 7 
9 ce aes ~ Wes PEE. sc ccccesesce 527,000 The following are the standards for gold points of the TOT. 
Fri., bars ...-...... 95,000 principal gold exchanges :— 
unseat —_ | Srancs. FRENCH. Marks, GEsRMAN. ' Dollars, AMERICAN, , 
584,0C0 584,000 nt Pp. mille for us a0-5 per mille for us 1+ er mille for us | 
. , : ’ ar 43— 867— : 
Tenders for {5,000,000 in six months’ Treasury bills were p. mille agst us 20.33—5 p. mille agstns  4.827—8 per mille agst 0s | 


opened on 14th inst., and the total amount applied for was 
413,055,000. Tenders at {98 7s 8d received 64 per cent. and The latest exchanges are :— | 


a : i} 
above in full. The average rate of discount was £3 1s 10d. | French “cheque” exchange 25f 2240, or } per mille agst us. } 
The following is a statement of the Treasury bills outstanding, | German short exchange .. 20m 45pf, or 1 per mille for us. | 
exclusive of those issued privately :— New York exchange \ 


| Average 






































——— | Gable transfers’ ..-..........-$4.87%, or 2} per mille for us. | 
Date. Amount. Rate of Duration. Date of | 
| Sich Maturity. 
1909) a |aea| THE STOCK MARKETS. | U 
Sept. 22........ 2,500,000 2 510 | 6 months Mar. 27,1910 ACCOUNT | 
Oct. 25....... 2,500,000 311 8 | 6 months Apl. 28, 1910 Ticaat on. | 
Dee. 15. -000.2, 1,700,000 3 4 0 | 6 months June 18, 1910 | wana | — a I 
° The 1 settl icipated last week has come ane |) 
a Dvesuseeet 2,500,000 219 4 6 months July 10, 1910 aye a eee eee i > Stock Exchange 
an. 24........| 2,500,000 2 6 6 6 months July 27,1910 | MOFe Or less gone, and the ordinary ~ The 
Feb. 14........; 1,500,000 2 3 6 | 6 months Aug. 17,1910 | Machinery has rather broken down under the strain. *' |) 
a : soem <aahaen . : — Mar. 28, 1910 | extraordinary accumulations of business during 4 —_, 
+ Teaseeees ,000, months Sep. 10, 1910 ‘nvoly. sfer work 
Mar 14........ 5008000 | 5 120 | 6 meathelien. 17,1906 | nome Seeoeet involved such 9 mass of trantlt oe. 
brokers’ clerks, even by working all night, could nor! at 
Total ...... | 26,200,000 \ the names through in the usual time, and so the settleme 
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pare itself out over amend days and nights. The, cementite Siccasiade ame eels } 
Bashers Clearing returns tor Wednesday produced the Last Move- || 
ee cord figure of £112,343,000, and quite a number of good Week. Sat. Mon Tues. Wed. Thurs. Friday ment. || 
“ee soties are told about the changed habits of dealers | ‘ sg 4% rea. 1985 813 4x 81} Bla dx 81 3x 81 3 81 3 SL 3 i 1 
ipod brokers. Towards the enc of the week things became | Guar 2s% rich La see ae UR Be sles Sle a Stk EG i} 
) 2 | * ther less active, partly because of the 4 per cent. Bank rate | Local Loans 3% Stk 95} 3: 954 fx 95 4s 95°95 95 4 . : $ jj 
, Oe ae partly because of the approaching holidays. Of the | pity {70% 3% 8m 22 93 § 9b § HE § 954 99 4H F— Z| 
ef veperal position it is not easy to judge. Prices have | India 4%, red. 1931 954 6:95) 6x 95§ tx 95 ax O5 hk OS Tara % } 
at sone so high in most departments that the mere} yy... 2 oa oes o2 3 2 hs sitet. B19 2x 81g zg Big 2 B14 2 sf) 
1 avestor will be very cautious about buying, but there is no oe 4 84 874 8 874 8) 87 8 87 8 87 8 87 B— } 
) 1 don that the speculative boom has come to an end. so the ; . 
7 a. sy nbling type of buyer will probably continue his purchases | , Foreign Government Securities.—The market has | 
5 ns the hope of getting out before the break. There are, how- ome. ee tae Oe and, with few exceptions, prices are 
a i ‘ver, ope or two danger points that should not be neglected. oie eee _ aay The particular feature has been a 
4m |) The State of the American bond market appears to be grow of ale ee ey ‘ olombian I arees, cause d by the receipt | 
| worse; the threatened tariff war between the States and”. . mittances by the Corporation of Foreign Bondholders, || 
— | canada is very unpleasant, and has weakened Trunk stocks, | | Our O! the establishment of an English bank for the || 
} ind the labour troubles have certainly not blown over. In ye Es sagas stocks have been active. but in view of | 
—— | dition there is the curious state of the money market, and an = a ae Seng “i the tendency has been weaker. | 
se probability of forced gold shipments from New York to | er aces a bonds have been dull, Brazilians 1] 
sance, || make up the —— oe eo be ga These | the aaa pode There have been buyings of the latter for | 
ah *na must be watched carefully by English speculators le sinking fund. i] 
. pesomens me : Ps ee h speculators. | The tollowing are the latest closing prices, &c., of some of || 
tsight || We are informed that the Stock Exchange will be closed on | the leading stocks :— “Making-ap” |/ 
! saturday, March 26th. -—Closing Prices—, Rise Prices. H 
oe H We are officially informed that Mr W. D. C. Fraser has | Argentine 5%, 1886-7 ........ Be, Toot ae rose + 1038, if 
ay been expelled from the Stock Exchange. ied ae an ee at vt ++ 896 ott i 
aneler | British Government Securities.—The expectation of | Chinen Oth I a : ow et Seo os of i 
: 1 irise in Bank rate restrained the Consol market in the early | Colomb’n Con. Ext.3% Bds."96 455 ah + Hl ge 
lf iavs of the week, and the declaration of 4 p.c. naturally does seen 4% Unified Debt .... 1024 .. 102Z «2 + ££ +. 102%R.. 1 i 
i sot encourage business. The state of the national finances | cman tei. ae a yo a Coa aan at . aa? 
\\ sas chaotic as ever, and the market for gilt-edged securities | Greek Monopoly, 4% eerees a a | pl - 4 
gust be weakened by the big issue of exchequer bonds for | inet as, aa 1st ce eee 1033 “ 103" 
| ie repayment of the war loan. For the moment the Consol Japanese 4% Sterling 0.0... St 0. % .+ & xs 954 ' i 1 
% dis. || gatket is practically stationary, and the price of Consols, | inention wi. we Se 2 ce 
ea fl iter falling ton Monday, remained unchanged on Tuesday, | Peruvian Corp.,6% Debs. .... 104% .. 1043 .. ve 104, 108g} 
an Wednesday, and Thursday, and closes the week } down on Ranson er TL ocoscces ere - oo et j oo Shee Ti 
oat talance. There is not much in the financial or political | “Do 5%, 1906 ............... 103 2. 14h OL 14h 22 1088 || 
{ stuation to encourage optimism about the market. With | Spanish 4% Sealed ............ 95 + 95h «+ + $+» $8 oo $8 I} 
income-tax uncollected, a 4 per cent. Bank rate, demands for | Fone | ¢  gmaasa 7a] = at ee ™ a 744 1 
inaval loan openly made in the House of Commons, and | Venesuela3%, Dip. Debt...... 56 .. S5f we — bee SE.. SE || 
in wother general election coming “in four weeks” no one is British Railways.—In an article this week we deal | 
100: ikely to go wildly on the bull tack. India stocks, in spite of | with the condition of this market. What is there said about || 
1003 ' asmall boom in Indian trade, are off on balance, and prices higher wages in the future is confirmed by some observations | 
100 || generally are lower than they were a week ago. of the chairman of the North British line, and this influence 
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Assurance Company, Limited. 


Head Offices: 19 & 70, LOMBARD STREET, LONDON, E.C. 











CLAIMS PAID EXCEED 


£70,000,000 | 








| TOTAL FUNDS EXCEED 

| £13,000,000 cat , 

| (CU ESTABLISHED 1782" 
| 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I1. 


| : | 
| The Company transacts all the principal classes of Insurance business on advantageous terms, 
including 


TFIRE - LIFE - ACCIDENT 





Loss of Profits following Fire, Workmen's Compensation, Fidelity Guarantee, Burglary, etc.; also 
undertakes the duties of Trustee and Executor. 


fe Interests and on Freehold and Leasehold Properties. 


’ + ] t } ‘ 1e “ ope 5 ” 
| Prospectuses and Proposa] Forms may be ined on ippl tLlo to the Head Offices, or to 
| 
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Loans are granted on Reversions and Li 





187, Fleet Street, E.C., or 57, Charing Cross, S.W. 
G. H. RYAN, General Manager. 
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A — SESS SpE eee miei os . | 
may have its effect upon the future course of the market. Dengepsvanin B.R. 950Shares 70h «. We 1. — 3. om -_ 
But this week the market has been quite active. All stocks ene pagngsepoosonenecssnes a - 2 “i... 
have been strong, encouraged by good returns, good weather, | Southern Ordinary............ 30% «. 234 "=f &. sf 
| and the speculative spirit which is abroad throughout the gS eteoeeeee R ‘ a | / } n 
markets. Passenger stocks, and Chathams in particular, | Union Pacific Shares.......... ~~ A 9h || Pp 
have had much attention, and the brighter prospects in the Se MR. cosose EE oe Bat ~~ os | || are 
threatened labour troubles have encouraged the heavy | Wabash Pref.titock s.....--. 50h”: mr sous | | 
stocks. South-Western deferred, which have been specially Coloni a . : i * 2. OR |] |, City 
active, has risen a point on last week’s prices, Brighton seennen an Tage Railways.—1 he activity in Other || ih 
Deferred have risen two points, and South-Eastern Deferred marnets has not a ected the Colonial and Foreigi Railway || || Ne 
have risen 1}. Central London finish the week at the same - “4 a great extent. Trunks are lower on unt of |] | Durb 
level, but the boom in Undergrounds, on Exhibition prospects, | tae ores - A.nericans on Wednesday, an! it is rumoured I ern 
has continued, Metropolitans being one point better, and | that a fresh issue of capital is to be made, while the tarig || |; Goda 
District 2} points better. The business of the settlement, | ae hit the line rather badly. On balance the ordinary Soo 
dearer money, and the approaching holidays are now causing | are down }3, and the third pref. 14. Canadian Pa > Wer Glyn! 
a guieter tone in the market. | better towards the end of the week, but are also Jower; | Goch 
The receipts of all the associated companies of the balance. Several Argentine stocks have been att 1 by the {I bat 
British Electric Traction Company for the week ended | Dears on the unsatisfactory traffics, and on Thursday Pacif; «Jame 
March 11th amounted to £29,988, on a total mileage of 436 | feil 1} points and close at 88}. All the leading stocks ar  Knig! 
miles. Upon such of the lines as were working both last | lower, but Entre Rios issues have improved. Mexican Rails |! | Lane 
| year and this year the receipts show an increase of £4,32 rhe oo — dull on reed by the rat! ae 
upon the week. | disappointing traffic return and the ordinary and | May | 
pie . ferenc 3 » hae one ; 7 
|| | The traffic returns of seventeen principal English and Irish | preference are considerably lower on balance. oe | Mex 
|| lines show an increase of £101,098,equal to 66 per cent., for| The following shows the net movement on the week {;, | Nigel 
the week as compared with the corresponding week last | some of the principal issues :— ; ieee “|g = 
year; and the three principal Scotch lines show an increase of <—Closing Prices, Rise ~ Prine” Rand! 
=e i > ; uast Week, To-da or Fali Feb 23 Mar] > & 
A114, ogee! to 62 per cent. For the present half-year the Antotagasta(Chili)&Bolivia(def) 130... 129" 4 . . I b 33 Marl. || @ -_ 
nglisb and Irish lines show an increase ot £345,297, equal to | Buenos Ayres and Pacific Ord. 90 .. 88} ] $8 ays | oo 
2°2 per cent., while the Scotch lines for the present half-year | Buenos Ayres Great Bouthern S0t4 .. 1 + ta os |) GD alist 
de — tel 2 , 2s PStEIrN ..... +00 2" oo ‘ i 63 9 
show an increase of £32,407, equal to 2 8 per cent. The latter | Oanadian Pacific............0. (842s 1848 + (123 .. ley ti | 
jj are calculated from August 1st, while the English and | Central Argentine ........... » 100¢ .. 99% 1 My. 100s B® south 
|| Irish companies commence a new half-year from July 1st. | eee ee OK hUL Ul 
i] Subjoined are the latest closing prices of the more im- | DoBecond Preference ...... 102 .. 1014 ., 1” 100) 104 | eae 
|| portant issues as compared with last week’s prices :— aaa yo +s = 598 - 58H et i Vao F 
os y r saeeeeeeee , + aU eo + 24 45 1s Vi 
{| “ Making-up Mexican Railway, Ordinary .. 414 .. 39% ., lk f _ : ne 
Closing Prices—, Rise Prices. | Do First Pref _ , ae M : - 
Re So o First Preference ........ 1384 .. 137% - ] 135 j \ West 
| Cal i : ee = “ —_ F — Mem Do Second Preference ...... 854 .. 823. 2 15 saa || Wolbi 
edon eeeesesecevess eeeere ee (aX e ee ee b . , ; a F 1 
|| Central London Ordinary .... 71 . Tl oe «+ oo €6 «. 704 EEarerncsseanennunenenes ana a ott + og 1 1a || BR |) Wore 
i} GeenbQenteah Peefensed ...c.. 300. 2h 104+ ue OR. | Gedo Mace. 8 lee UL ee ee 
j ee sccm nti peeee 623 oe 634 «eo + Lee Gr oe 62% | : mae ee 85 oo — 2 83 86; 4 D 
Great Horthern Deferred ..... olix i At ve + Row 428. 425 | Miscellaneous.—Throughout the greater part of the || & Gow: 
|| Kemenchicoced Wechshinn.... 88) |. at == — — ‘ = week the Industrial market was active and strong. The |! @ Durbe 
London, Brighton, &c.,"A .. 84 > a sce 854 ** 37 | rubber and oil booms continued in full swing, and their || @ ere 
ndon atham, Arb. rel... 2 oe 75 ee 1 ** 66 * 72 | j > 2c attecte “Vers > 2° . 7. } seu | : 
| —— North-Western .. 13lix ”. 1324 - . 2 °° set *o asta | ogy affected seve ral other sections. The advance in || J | Bp 
| et or “ = se EEE «ee det Te ce the Bank rate was not expected in some quarters, and led to || | Knigh 
o itan Consolidated.... 4  B wot lve MR SS some amo salisati ‘ ccovery followed, and on |! 
eer District .....+06 ise. 20 oe + 2 oe 174 ~ Me} Seeccenaes oa a Ir : a a a a ot oo 
an 623x ee 63 ace ; so 63h ce 622 SJé y 108 as nl. ron and Steel lares Dave 
I] 9g D0, Deferred ......... secsoee STE ws BT owe See we 594... 57h | been dull, and Vickers are lower on the heavy reduction in || 
_—- nnegae wove. BEE vo 298 we SOR we + OR. 28K. 294 | profits. Electric supply shares show an improvement. the || 
|| North-Restern—Console ....., 29x .. 1298 «. + of -. 1524 .. 1283 ee F Rees : orn oe | 
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balance of trade. We have more than once reterred to Coats (J.and P.) .. 104 .. 1O0gx..+ yh} Lon. Gen, Omnibus <0 274 6. 47s |) Great 
the weakness in the ioe of 1 roa tr aac : Cunard Steamship.. 113 .. 103 ..— 4 | Lyons J.) & Co 6% Om + 
i akness in 1é price of yonds, and this week dealers | Eng. Sewing Cotton ig .. 1g .. Mepén.Elec. Supply 44... 44% .—38 
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Sundry creditors 
Undivided profits 
Reserve 
Staff fund 
Deb. red. fund 
Profit and loss .. 


9,794 
4,630 
44,863 
460 -. + 5,460 
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— 25,028 


Defd. shares.... 
34°, debentures 
Reserve fund 
Unclaimed divs 
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Protit and loss 
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350,003 
167,844 . 

1,000 
244,197 
180,789 
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— 182,156; Cap. expe nditure 
+ 178 
+ 29,400 
1,576 
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ze OT cauusisdiaananboliaseohenhil rear | Dec. 31 | 151,994 | 80,922 ! ! 
bie: | Perak Rubber Plantations ......... Month | Feb. 28| 7,730 | 7,200 | inemeatr deinen | = 
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a os Lp vesbbdeseeidatennieasesieaia ; — Feb. 28 2,500 - | Premises, Xe. 185,60 aan Pref. § 
4 i 0 pokeavecesen Coescerecercns Months Dec, 31 8,959 - | all 14% 
| | Selangor EGE ccakeanopaxdennnte Month | Dec. 31 | 38525 | 30613 | FAIRBAIRN LAWSON COMBE BARBOUR | HM sun. 
& ee ee Year | Dec. 31 | 323,919 | 189,979 scember 31, 1 Me ioat 
72 | Seremban Rubber Estate Company..' Month | Feb. 28 17,820 | 20,273 LIABILITIES event elena Deb. j 
io | IDO. sssessuesenrsssceensonenness 2Months! Feb. 28| 41,197 | 30,593 | ee —-_4 aaease | § Pref. d 
1 | Shelford ss. tic Month | Feb. 28 5.700 |. aes Amount. Ine. orDec, || MM | Lease! 
| Do . Year | Dec 31 | 28,963 2 - PT BR | serv 
38 | Straits Settlements (Bertam) ....... wun \te eo] oe | ce (See S| Pageant plan, * |} Mi loess 
/ i Age a. BB cece =O ee se | RG | “ah Mink nce aie: eae 897.3 a re 
i Dx , - Moths) Feb. 28 | 90,563 * Deb. stock, 4 %.. 300.000 .. 2s Stocks...... 9'8 $922 | Profit 
= | Sumatra Para Rubber Plantations ... Month | Dec. 31 6,830 8,940 , 5 cose SEIN 13,325 | 
e TINT schvictentatecancaabes eal 6 Months | Dec. 31| 53,880 | 33,720 | Reten reserve. ee 0 ee eee See. Ok .. — Se 
a | Sunes Chak inebhes cite ......... Month | Feb. 28 3350 305 Exten. reserve.. 55,000... a Investments .... 200,400... + 75,000 |; & 
Do ee ers nn ae 2 Months! Feb. 28 6.000 440 | Sundry creds. .. 48170 .. — “ae Bills receivable 32.897 .. 4.715 
| cng Kapar Rubber Company Month | Feb. 28 16,900 | € ae ; 178798. eas on Cash .oreceeer. 142,541 .. + 32902 3 
Te ene eee cee ae 2 Months Feb. 28 34,000 1,400 mn wy | 
| Sungei Salak Rubber Company...... Month Sen. 31 1,376 ’ os JOSEPH TRAVERS AN 4 
| Tremelbye (Selangor)............... Month Feb. 28 1,700 ee D SONS || & Ord. st 
j Unite ED: Sipeickssavavevansie Month § Oct. 31 3.483 | ee January 31, 1910. 5 3 pre 
' Ulu Rantau Rubber Estates 2 Months! Feb. 28 3,576 | LIABILITIES. ASSETS | @ 2 ‘® pre 
ees Rubber Company ...... ll Mnths! Feb. 28 345,902 257,858 Amount. Inc. or Dec Amount. Ine. or Dec. || 4% Ist 
0 Seater aaa Gee a Z - £ £ £ ie |) Ma 2 
| Yam Seng R NE ae eda Month Oct. 31 2,525 .. Ord. shares ...... 200,000 .. a Cannon st. lease 28,18 .. — _— || & Sy ted 
| NS. Mew abi cod bre Cea bied rele Year Oct. 31 37,278 14,229 5% cum. pref.shs. 125,000 . Sherborne lane . 7 Interes 
Yatiyantota. Ceylon ....... sasiadseariae Year Dec. 31 14.000 7,521 4% debentures .. 100,000 .. +. building ...... 11,645..— 170 | Bills pa 
| Genstal reserve.. 19,254 .. + 10,000! Premises, &c..... 22,514 .. — 2.489 || Creds. 
| Special reserve .. 2,748 .. + 229 Bills receivable, ~ e Profit a 
: a =, rae vr ve .. — 12,824 i: ctanenieas 306,618 . 2.605 
: 3ills payable . SE ae Ee OE cancnccesese 317,034 .. 16. 
j ANALYSIS OF BALANCE-SHEETS. Profitandloss .. 16,075 .. + 12,150 Gen. res. invest.. 11°24 ie > ee } 
: | noent on atemen a: o invest. Toke oc 531 | 
- | : Sun. trade invest. 2,568 .. 48] 
: | 1 || 
; | December 31, 1909. CU waniancascas 34,244 .. + 6,082 | 
eo LIABILITIES. ASSETS | 
4 4 Amount. Inc. or Dec. Amount. Inc. or Dec, J. MANDLEBERG. I 
i | £ £ £ £ December 19, 1909. 
i Capital ........ 1,000,000 ; Cash,at call,éc. 1,656,237 .. + 84,540 LIABILITIES. ASSETS. | oa 
4 | Reserve ...... 500,000 .. os Investments .. 1,210,038 .. — 81,891 Amount. Ine. or Dec. Amount. Ine, or De | Messr: 
‘ | Notes.......... 250,859 .. + 36,662 Cashin transit. 171.054 .. + 53,711 £ £ £ £ | the sin 
Bills payable .. 240,310 .. — 47,222 Acceptances .. 55,260 .. — 67,306 | Ord. shares...... 120,000 .. on Premises, plant, with 
fer -~ypepeneel Bills of exch'ge 1,562,211 .. + 323,352 | Pref. shares...... 70,000 :. ik sceeedrulaas 3,198 .. — 16,328 sw 
EOD sessseus 629,664 .. + 80,887 Billsforcolletn. 629,664 .. + 80,887 Debentures ..... - 7,000 ..— 3,500) Sharesin Cos. .. 23,404... + 23,404 early 
| Deposits, Ke... 5,787,843 .. + 156,346 Loans on secu- teserve fund .... 70,000.. ms RIODROES. ccccccece 74,184 .. + 37% |! Wedne 
| Profit and loss. 43,694 .. + 1,813 rities, &c..... 1,918,229 .. + 171,109 | Deprec. fund .... 51,447... + 2,773) Cash ......-.+0+- 5,957 .. — 1,061 are, th 
Billsdiscount’d 698,099 .. — 3,853 | Creditors, &c. .... 72,698 .. + 10,958) Bills received. 1646 ..— 77 a 
| Premises, &e... 544,322 .. + 10,588 | Profitand loss.... 49,768 .. + 26,364 Stock-in-trs nde .. 62,523 .. + 1438 forms 
| Stamps, &c.... 7,254 .. — 435, PRICE'S PATENT CANDLE. i} voere 
NATAL BANK | it 2.30 
| Decembr 31, 1909 ere | a 
ec a . yor } ” 
LIABILITIES. ® ASSETS | LIABILITIES. { ASSETS | all sub 
Sem = Oni ellie onan ge tii — Inc. or — Inc, or _ fash 
| Capital ........ 500,000 .. .. Coin 750742 .. + 16.786 | + voll 38703 sl Ge oe 7,900 | 
Sane 310, * - baa pekeney 5 5° & | © eC s ee * ‘ + rials, &c, — 1,32 
| Pension fund’. "52062. + 6000 Bar gold” men. em oe. 283... + 225 Lighters, &e. = el Hlu] 
| Notes .... 99.018 5'492 r . be, soe 8,578 | Savings bank 14,993 .. + 302| Debtors ........ 2.055 } Comps 
| Deposits, &c. .. 4.327456 __ 281109 a a 8 287,127 + 37,087 | Insurance fund. 100,000 .. ee Cash ecccssesee — 185] oat. 
| Se other beaks FLATS .. + TiamD'  benke Ao... . 327 | Pension fund 50,000 .. .. | Cash on deposit. 5,000 — 
Zills p le.&c 0] 622 nm ~wr-rtiep 81,527 .. + 12,120 | Gen. ace. fund.. 7,232 .. + 145| Bills receivable. 25,655 8,201 & st 
Bills payable,& 121,628 .. + 4,577, Brit. Gov. secs. 193,063 | 
| Bills for collec Ind . ond Col JIGS «0 ee | ROSES 2 c0sccce 100,060 .. ee Investments 314,24 traMmic | 
| tion. 276,824... — 26848| Gov. secs... | Suspense ace 3,500... + 3,500) Land, Xe. «6... 505,794 .. + 
| Prost ai ins a. aia 2 a. | Proftand loss. S8105.. + 9/42! 
change . 380,962 .. + 126,292 SAN PAULO GAS 
Bills, loans, &c. 3,260,944 .. 5 , 
Premises he 71028 : + Me Oss December 51, 1909 
i Furniture 10,289... + 1,181 | LIABILITIES. | ASSETS , 
Customers’ bills 276,824 .. 26,848 Amount. Inc. or Dec. Amount. In¢ re Inte 
BRITISH INSULATED AND KELSBY CABLES. = © (ait Piece nes 495,599 .. + 2230 aclud 
December 31, 1909 | Cum. pref. shrs. — 62,500 Real estate 19,097 + 10! Mexicg 
LIABILITIES. ASSETS 15% debentures. 125,000 .. os OS ee 57,246 : rae 
Amount. Inc. or Dec. Amount. Inc. or Dec, | -. SETVE .. 2.6006 60,000 + 5,000 |Sun. debtors.... 24,441 + of | ep 
| £ £ : F _ xchange acct 7,271 + 367 |Sinking fund ’ UE! 
| 6 % cum. pref. Property, plant £ | Deb. red. fund.. 6,650 + 1,189/_ policies .. a ret 
shares . .-. 500,000 .. “e i enustecan : 603,334 + 46.107 Insce. fund .... 700 125 | Investments .... oe Ine 
| Ord. shares .... 500000... Patents and | 107 | Unelmd. divs... 10 ..— 5 | Bills receiv..... “mt a 
ie ee oe aa “ 34 goodwill.... 71.500 Int. on debs.... 2,943 — 26 | Cash (San P.) .. ~ Bags Major 
| Reserve ........ 000 .. ee Stocks, & 419.726 .. 47.79] | Div. onpret shs. 1,875 .. + 1,875 | Cash (London).. »,ULo - with ¢ 
| Deb. stock red Sun. debtors .. 237.005 .. eq'jo4 | Deps. by con- 
: account ..... 40,000 .. + 5,000 Sees ae ~ dan 512619 Es ret sumers ...... 19,247 + 2,189 me 
| Sun.creditors.. 14,124 .. — 55,264 Cash and bills : “qg671 | 39.9 »9 Bills payable .. 222 { 222 asses 
| Unclaimed divs. 278 .. 102 Unexp. prems 4077 — ~*, | Loan from bank 10,000 .. + 10,000 | ext 
j I I 8 4,077 + 334 . 
| Profit and loss . 72,269 .. — 8,735 ; | Sun. creditors .. 9,334 .. + 93 | date by 
D. B. EVANS AND CO | Profitand loss.. 31,561 .. + 690! mit 
; p ee 
| February 19, 1910. STEWARTS AND LLOYDS. unds 
LIABILITIES ASSETS leita April 
| Amount. Inc. or Dec. ee Inc. and Dec 7 enreeens ASSHT } and 
D ount. and Dee. | LIABILITIE BSE TS 4 Inc. or Det. | nd Tr 
Ord. shares...... 180,194 .. + 20,19 Prop., g’dwill 470,134 40,467 | — vo ‘ aoe 
I val shares 200,000 .. + 40,000 Fixture s. & - $81,792 35.213 % cum. pre Cash. 61,150 = “ a bonds 
Founders’ shares 2,000 Stock ..... 12€ 5.82 4,581 - I ‘ 
Y . _ gwens| BHOCK «+; -- 200200. } . 8 GRAPES 26.0000 550,000 } Investments eoee 264,00 ae Ons | -iMite 
Shares partly paid iy 48,603 Sundry debtors 4 91,774 «. + 
se ge ee 100,006 De! ay 4, + 1,041 | 10 % cum. prefd. Shares 1,7 4 SAN 
seers eb. re nd .. 11690.. + 835| ord. .......... 850,000 + 212,500 Bills receivable 56.844 108,897 aulo 
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Profit and loss 





Aotices and Reports. | 


GOVERNMENT STOCKS, &c. 


GUAYAQUIL AND QUITO 6 PER CENT. PRIOR LIEN BONDS 
Messrs Glyn, Mills, Currie and Co., as agents for the trustees of 
the sinking tund of the above bonds, give notice that, in accordance 
with the provisions contained in the trust deed, the second _ half- 
early amortisation will take place by public tender in London on 
Wednesday, March 30, the amount applicable being £6,720. They | 
are, therefore, prepared to receive tenders of bonds for redemption, 
forms for which may be obtained at 67 Lombardstreet, London, 
vhere the tenders will be opened on Wednesday, the 3oth inst., 
t2.30p.m. Tenders should be lodged not later than 2.15 p.m 
\ll bonds tendered must bear the coupons due July 2, rgro, and 
allsubsequent coupons. Terders must not be made at any fraction | 
{ ashilling lower than 3d. or multiples of 3d 


RAILWAY COMPANIES. 


HIGHLAND) RAILWAY.—The report of the Highland Railway | 
Company for the half-year ended January 31st shows a decrease of | 


trafic amounting to over £1,500, divided pretty equally between | 

estock and goods. In expenditure an increase of about {goo in 
traffic expenses is accounted for by a large increase in joint station 
expenses, but is set off by a reduction in the cost of locomotive 
power, due toa decrease in the cost of coal. The capital expen- 
diture for the half-year amounted to little over £5,000. 

MEXICAN RAILWAY.—Pooling agreements have been made by 
the National Railways of Mexico (who act as managers of the 
teroceanic Railway) with the Mexican Railway Company, which 
competitive passenger and goods tratlic between the 
‘ailway and the Interoceanic Kailway, such pools being 
lor a period of seven years expiring on October 31, 1916 


ean 





MOXICaN | 


QUEBEC AND LAKE ST JOHN RAILWAY BONDHOLDERS' PRO- | 


TECTION COMMITTEE.—Notice to Prior Lien 1st Mortgage and 


‘ncome Bondholders. — The committee give notice that a full 
majority of ist mortgage and income bonds have been deposited | 
“ta the London Joint Stock Bank, Limited, 5 Princes street, 
C.,to their order. To meet the convenience of holders of all 
asses who have not yet lodged their bonds, it has been arranged | 
extend the time for deposit until April 18, 1910, after which | 
“ate bonds will only be received on terms to be fixed by the com- | 
mittee. The trustees having announced that there will be no | 





wads available to meet the coupon due on the prior lien bonds on | 
“pril t, 1910, holders thereof are reminded that General Investors | 
and Trustees, Limited, have arranged to purchase, at face value 
“ss Income-tax) the coupons due on that date on all prior lien 
donds previously lodged with the London Joint Stock Bank, | 
“imited, to the order of the committee 
SAN PAULO (BRAZILIAN) RAILWAY.—The board of the San 


‘aulo (Brazilian) Railway Company, after placing £200,000 to 


feserve funn : . -Am mM 

y weetve and £50,000 to income-tax reserve, recom! end a 
“ividend { 

—_ 5 per cent., being at the rate of ro per cent. per annum, | 
—————— 





r the halt-year ended December 31st last on the or linary | 
CE Of cr 
a ENN I ET 











| £21,5 


| income was {179,139, and the fund amounted to £2,448,740, com- 


| valuation showed a surplus of £58,702, including the 


| holds, was £58,076. 


Se 
ere 











UNITED ALKALI ee rae —— _— 
December 31, 1909 ee with a bonus of 1 per cent., doth free of income-tax, or 6 
ILITIE@ — ‘" o S505. per cent. for the half-year, making, with the previous distribution, 
LIABIL ae ASSETS. 13 per cent. for the entire vear 8 
Amount. Ine. or Dec. | Amount. Inc. or Dee. e year, Carrying forward / 331,031 
oe i é re BANKING COMPANIES 
shares ..-+ 2,993,420 .. a operty, plan e 
a shares 2,825,240 .. Ni Eilon 8.010.829 ene ha ECTION DER DISCONTO-GESELLSCHAFT. — The report for 
| Deb stock «e-- 2,830,000 .. + 100) Stock elidel Siw 927.441 .. 49.24) | year enced Wecember 31, 1909, states that the gross profit 
| [nt. accrue’ .+++ 66,621 «. — 580; Furniture...... 400 amour ted to 41,729,246, and after deducting expenses £452,635, 
} Int. unpaid a 2 101| Debtors, &c..... 358,353 .. + 38,111 | taxes £76,166, talon tax, due 1916, £12 143, there remains a net 
‘| Divs. unpal 1,297 .. + 17| Investments 336,461 .. 40,060 rofit of £1,188 202 ut ita ae 7 h 
| 4% bonds 149,000 .. -- 20,000! Cash ....... 212.890 149,247 | 6. : ,302, Out of which it is proposed to pay the 
g » bonds 55,631 -» — 4,087) Bills 6% 3,867 a 552 | PAtthers and directors participation, and a dividend of 94 per cent. 
Creditors wae. errot ee Z os n the -ap tai, wWnK h amounts to £930 526, ) make turther pro- 
leita ee. 3'138 te 901 | vision r the pens fund for the staff, £15, 100: to write off 
| senpense acct.. 18,602 ..— 12,003 | Premises account, /50, ; to reserve, {125,000; and to carry 
Reserve - - . 200,000 .. as forward to new account, £67,776. 
| eb. red. fund.. 120,000... + 15,C00 : 
Profitandloss.. 261,801 .. + 81,587 INSURANCE COMPANIES. 
LONDON AND ; The report o 
UNITED CARLO GATTI, STEVENSON AND SLATERS he divest he UNCASHIRE LIFE ASSURANCE.—The report of 
December 33. 1! ' ‘irectors of the London and Lancashire Life Assurance Com- 
LIABILITIES <r aia ASSET - c the last year states that during the year 1,451 policies, 
al 4 oS. SSETS. in j y 2 deferred ncemtaninl aie eT * oneal ; 
Amount. Ine. or Dee. Amount. In De anneunnate ee ne ee sued for sums assured 
, £ £ — 5 £724,305, producing a new premium income otf 
Ord. shares .... 200,000 .. Property, plant, $25 3. Capital redemption policies were issued for £2,100, In 
Pref. shares . ... 100,000 .. (XC. eee ee eee 358,200 .. 9,149 sideratt f annual premiums of £30. The total premium in- 
44% deb stock 78,840 .. ‘ Stock +. oe 5,668 .. + 2.202 me amounted t (227 427. and aft - leduction tise = neid 
Sun.creditors.. 11,203... + 7,061 P’ments in adv.. 429 mace MROUNTCE é 327.437, and after deduct of #10 O21 ps 
jan and int... 4,038 .. 4,038 Debtors ..... 25,862 . + 439 ! re-assurances, the net premiums were £317,415 The income 
Deb. int..... 1,774 ; ae CAE ccucuaKen ‘ 5,017 7 18 irom interest and dividends was £100,1 17, the average rate y ielded 
Pref arperee 2,292 .. ee Investments.... 25,641 11,116 invested and uninv ested funds being ‘4 3s 1 vd per « ent The 
pasENO! se ' . P . -y * 
"aaa : 4,544 .. + 270 am al income of the company was /417,616. The claims by death 
Gea. reserve 10,000 .. + 2,000 with bonus addition amounted to {145,538, and continue well 
Profitand loss.. 6,127... — 7,212 | within the expectancy. Endowment policies have matured during 
VICKERS, SONS AND MAXIM. | = year — g sums a of £59.27% inc luding bonus 
; ; additions. <Atter payment of all outgoings, the funds of the com- 
-cember 31, 9. .. ' : ee ’ S 
LIABILITIES 7 rieaiein ASSETS | pany have been increased by £123.196, the life assurance fund 
a 4 ee | being rz > “9 g The ; e ¢ »_ oO nNanv 
Amount, Inc. or Dec. Amount. Inc. or Dee. | being raised to £24 14,545 The total funds of the c: mpany are 
£ £ £ £ now /2,520,39!. The leasehold redemption and general account 
Ord. shares. . .- tee Land, buildings, a . | at the end of the year amounted to £5,840. The directors recom- 
$4, pref. shares.. 750, ce a We Gewrecwans . 5,524,% + 6,027 | mend. in addition t a ‘ fhe a 7 a 
: ool stock. 750,000 _. Goodwill, &c. |.) 100/000 | mend, in addition to the usual interim dividend of 5 per cent. per 
4% Ist deb. stock 1,250,000 .. a Deb. issue exps.. 25,174 — 1,004 | annum payable « ut of the current profits, the payment ol a bonus 
4 % 2nd debs 726,500 .. —596,000 Subsidiary cos... 3,688,181 .. 98,824 | of 4s per share, making a total distribution ot 6s per share for the 
5% 3rd Beds. ccs 969,200 . = 30,800 ee 993,860 .. +298,442 | current vear. 
Interest accrved 10,500 .. 413. Book debts...... 907,626 146,635 | ; oe 
Bills payable .... 8,720 .. 61,039 , Investments .... nil 6,287 | LONDON ASSURANCE —The report of the London Assurance 
Creds. & deposits 954,354 .. +392,694 | Cash and bills 313,752 161,581 | Corporation for 1909 shows that in the life department 535 policies 


Of this sum 
The net premium 


were issued for {378,178 at premiums of /14,609. 
© was reassured at premiums of £598. 


The rate of interest earned was 
The fire premiums were /660,936, claims were 
£269,052, or 40.7 per cent., and expenses and commission 37 per 
cent. Out of the surplus of the year the fire fund was increased 
from £450,000 to £520,000, and the sum of £92,517 was carried to 
profit and loss. The accident premiums were /9,066 and the 
claims £2,914, and this fund was increased from £5,732 to £8,599 
The marine premiums were /308,781. The marine fund was 
increased from {280,000 to £310,000, and the sum of {9,542 was 
carried to profit and loss. The settlements on 1909 account on 
December 31st were 34 per cent., compared with 39 per cent. a 
year previously. From profit and loss the sum of {50,000 was 
carried to the general reserve, raising it from £300,000 to £350,000, 
The total assets were 4,447,996, compared with {4,218,525 at the 
close of the previous year. The amount at credit of profit and loss 
on December 31st was £139,575, Out of which the directors recom- 
mend a dividend of 20 per cent. for the year, which absorbs 
59,055 


' METROPOLITAN LIFE ASSURANCE.—The report of the Metro- 


pared with £2,357,242 in 1908 
£4 os 8d per cent. 


| politan Life Assurance Society for 1909 states that the new busi- 


£ . ~ 
ness offered during the year consisted of 201 proposals for assurance 


| of £263,207, of which 183 were completed and policies issued for 


£235,307, producing new annual premiums of £8,134 and single 
premiums of £2,070. Reassurances to the extent of £23,850 were 
effected at annual premiums of {go1. Four immediate annuities 
of £147 per annum were granted for considerations of £813 


| Claims by death have arisen under 145 policies on 97 lives assured 
| for £130,855. 


The total funds amount to (2,253,157. After pro 
viding tor the maintenance of the existing rates of abatement of 
premiums applicable to the several series of policies, namely, 7¢ 


| per cent. for the first, 61 per cent. for the second, 46 per cent. for 


yw the fourth (when entitled), the 
sum ot 
[he directors have writ 


the third, and 36 per cent. f 
{28,139 brought forward from 1908 
down the value of certain securities to the extent of £3,5 

depreciation in respect of which they consider ought no longer to 
be regarded as temporary. The sum of £20,000 has been added to 
the general reserve fund. After appropriating the above sums of 


ten 


;, tlie 


{8,5co and £20,000, the remaining balance of £30,202 is carried 
{ rward 
OCEAN ACCIDENT AND GUARANTEE CORPORATION. — The 


report of the directors of the Ocean Accident and Guarantee Cor- 
poration for last year shows that the revenue for the year amounted 
to f/1,536,121. Of this, the total premium income, less re-insurances 
and bonus to assured, amounted to £1,477,805. The income from 
the investments, after making provision for depreciation of lease- 
The compensation paid and provided for, 
including incidental expenses, amounted to £792,870. The invest- 
ments and other assets amounted to {2,103,564. After debiting all 
charges and expenses, there remains, including the amount brought 
forward, a credit balance of £833,257. Deducting amount to be 


| set aside as proportion of premiums unearned £496,616, leaves 


available revenue balance of £336,639 The directors propose to 
pay therefrom, in addition to the interim dividend already paid 
(amounting to 2s per share on the part paid shares and ros per 
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untgtinnieantaantimmcnmnent —____!_ | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | | pro A iation 
| Profit ppropriation. Corres 
| \Belance| After | Amount : ——|Peried ponding | 
| Avail- a \ t Year, 
Period | from Pay- able for Dividend. Carried to Se 
Company. | Ending. | Iast {mentof pit. | ———————- Reserve, | Balance | 
‘Account| Deben- | bution Ordinary. | Prefce. Deprecia- Forward _Net Divi- 
ture gg anne | tion, &c. | Profit. | dena. 
Interest. Rate. Amount. Amount. ’ 
a. 2 | aeseol gnsss| a3eos) % | aso0i .. | .. 18,693, apa3 
MD ccccvccevscees Dec. a° | ’ | ’ | . ’ ee es i 20.430 e 
Natal owe = bwkekégeoereess Dec. 31 | 20,735 49,687 70,422 8 40,000 .. 15,000 15,422) 39973 ; 
National Bank of India ...... Dec. 31 102,842, 221,812) 324,654 12 96,000 | 120,000 108,654 246.933 yo 
Swiss Bankverein .......... Dec. 31 11,628 242,224) 253,852 8 200,960 40,000 12,892 230 660 8 
| } | 
OrHEeR COMPANIES. ek a - -_ sates eae 
Antwerp Water Works ...... Dec. 31 11,781, 36,325) : A 900: ’ 37,803 
Bath Beone Fiemme 0c. cccces Dec. 31 7,044 7,870' 14,914 5 11,354). | ee 5,560! 13.404 10h 
Batu Caves Rubber.......... Dec. 31 646 12,561! 13,207 50 Aoem ee | saa 1,500 7 
itish Insulated and Helsby 
ie pansegunseseseses . Dee. 31 51,004 104,764 155,768 10 | 50,000' 30.000) 35,500 42,268 156.835 9 
Chas. Baker and Co. .....-.. Jan. 31 214 12,190! 12,404 2 1,327, 10,939) e* 138) 12302 9 
County of Durham Electric ... Dec. 31 151) 18,611 18,762, .. «> | 12,500) 6,000 262, 12319 nit 
Damansara (Selangor) Rubber Dec. 31 2,219| 53,651 55,870: " 51,250 . 2,000, 2620 15773 jpg 
( | 
A Ti ewsicenensrens Feb.19 11,798 59,198 70,996. Fades. je’eng | 12,000, 3,458 8,504 66,543 an 
(775 , 
Dimbula Valley Tea ........ Dec. 31 5,621; 17,687 23,308 10 11,467 3,440) 2,000; 6401 17,814 8 
Fairbairn, Lawson, Combe, 

Barbour........ seme enne Dec. 31 46,816 151,977 198,793, 12% 62,500' 15,000 60,009 61,293 162.986 194 
Foikestone Electricity Supply Dec. 31 328, 9,863 10,191 54 2,750, 2,500 4,600) 341 8,695 53 
General Ceylon, Rubber, & Tea Dec. 31 3,484, 24,604 28,088 124 17,742 - | 5,000, 5.346 15.365 5 
Golden Hope Rubber ........ Dec 31 2.171 14,828 16,999 30 em | lcs 3,799, 3.675 8 
J. Mandleberg ........s0ese- | Dec. 19 14,404, 46,264 60,668, 124 15,000 4,900 25,000 15,768 22,743 124 
Joseph Travers and Sons ....| Jan. 31 800, 28,400 29,200 5 10,000 6,250) 10,000, 2,950 Dr.1 605 nil 
Monte Video Water ........ Dec. 31 35,442, 72,161 107,603 8 58,500 .. 15,000, 34,103, 54,72 7 
Mount Vernon Tea..........| Dec. 31 146; 5,561 5,707 12 4,800 500, 407; _ .. _ 
Muntz's Metal Co. .......... Dec. 31 3,010: Dr.6,471 Dr.?,461 - os | “s \Dr.?,464, 11,625 § 
Newcastle Electric Supply ..| Dec. 31 2,736, 78,562 81,298 4 27,500 34,375 16,500 2,923) 47,123 2 
Michslsens .cccccccccccccce | Feb. 12 1,063, 10,319 11,382 74 5,250 3,500 1,500, 1,132, 11849 4% 
P. and W. MacLellan........ | Dec. 31 9590 31,552 41,142 7 10,500 10,500 10,000 10142 55621 4 
Price’s Patent Candle........ Dec. 31 7,250 79,980 87230/35s p.s. 65,625 | 12,500| 9,105; 72048 0 ; 
Railway Investment ........| Jan. 31 27; 67,322 67,349) 3s 6d % 2,805 64,516) a oe es — 
San Paulo Gas.........000->; Dec. 31 6,442) 36,369 42,811 9 22,500 3,750) 10,000' 6,561; 32,769 8 
Stewarts and Lloyds ........ Dec. 31 85,963] 153,825 239,788 { Prt. 10 8.000) 33.000, 30,000 81,163) 161,155 10 
rrr Dec. 31 36,274| 319,054 355,328 2 56,376 186,642) 50,000| 62,310, 213,498 nil 
United Carlo Gatti, Stevenson | | 

SR GIINS cvccccsovses Dec. 31 3,159) 13,467, 16,626 4 8,000 5,500 1,000, 2,126, 22204 6 
Vickers, Sons and Maxim ....| Dec. 31 186,672) 288,044 474,716, 10 370,000 70,789| ws 33,927; 416,846 10 
Yorkshire Iron and Coal Dec. 31 Dr52,245} 11,332;Dr4l1,613} .. | oe co | ee |Dr41,613|Dr.1,821 nil 


* Half-year. 





The following statement shows the position at the end of February of banks which issue monthly ||] 


statements of accounts :— 
ties to 
Share- 


Liabili- Deposit 

and Cur- 
rent Ac- 
holders. counts, &c. 


& & 
Capital and Counties 2,650,000 37,110,188 
DOR: cossneunnas® 7,171,600 76.892,845 
London and S.-Westn. 2,000,000 15,495,885 
Lond. City & Midland 7,759,291 70,472,689 
London County and 

Westminster...... 7,366,653 71,283,815 
London Joint Stock.. 4,135,000 30,613,269 
National .......... 2,123,530; 13,135,036 
National Provincial o! 

PORE. ccinonscs 5,350,000 60,824,481 
Se 4,386,603 37,159,181 
Union of London and 

eee 4,672,373, 38,036,165 
Williams Deacon's .. 2,040,000 


13,975,951 


STATEMENT OF BANK ACCOUNTS. 


Miscel- 
laneous 


£ 
948,674 
2,994,847 
636,310 
4,130,105 


4,908,692 
1,541,315 
1,350,153 


883,083 
2,659,493 


4,704,785 
817,065 


TorTaL 
LIABILI- 
TIES. 


£ 
40,708,862 | 





Cash on Cash at | Advances, Loans, 
Hand (7 : ; 
Call and Invest- | Discounts, &c. 

and at 

z Short | ments. pean — 
Bank of Notic L ; Discounts 
Eng.. &c. Notice. oans. scount: 

ae & ae 

5,890,312!5.934,906 5,768,527 20,130,727 l 


Miscel-| Tovar 
laneous. ASSETS, 

£ | 
,984,390 40,708,862 | 


87,059,292 |12,878,397| 3,033,876 11875725 38,405,066 | 10938,342'4,877,888 87,059,292 || 
18,130,195) 2,378,440/1,765,536'4,129,906 ’ 
82,362,086 11,251 199/9,930,655 9,221,402 37,763,295 | 8,273,084 5,922,451 82,362,086 | 


84,159,160 10,295,898/9,025 859 10887480 31,340,851 | 17950,717 4,658 364 84,159,160 
36,289,584 4,485,721)3,601,169 8,732,422 17,470,281 35,239,584 
16,608,719) 1,818,294 2,431,633 8,740,797, 3.617, 995 16,608,719 
67,063,564} 8,987,058'3,878,946 1792620! 36,271,359 - 67,063 564 
44,205,279 | 5,717,051/5,484,282 8,460,877 18,359,092 | 1,820,489 5,363,508 44,203,279 
47,413 323, 5,981,082/8,408,281 6,810,394) 20,734,476 5,479,090 47,415,323 
2,134,323'1,701,796 2,845,789 6,161,157 | 2,770,053 1,219,901 16,835,01 


16,833,019 





share on the fully paid shares) a further dividend of a similar 


amount for the year ended 


December 


3t, 


and to carry forward the balance of £282,890. 


PROVIDENT ASSOCIATION OF LONDON.—The report for the year 
1909 states that the directors are able to report an increase of 
The advances upon house pro- 
perty completed during the year amount to £583,054, a total | 
exceeding that of any previous year. During the year the directors | 
have had under consideration vari us developments in the business 
of the association, and have decided to apply to Parliament for 
powers to enable the association to take over the business of the 
Provident Free Home Assurance Company and to acquire greatly 
enlarged powers, so that the association may thereby be enabled 
to transact not only life assurance business but also insurance 


£371,118 in the invested funds. 


business of all kinds. 


1909, payable on 
March 31, 1910, together with a bonus of zs per share on the part 
paid shares and tos per share on the fully paid shares 

balance remaining will amount to £287,890, out of which 
directors have decided to add £5,000 to the staff provident fund 


The 
the | 


value of 


ARs 
787,070. 


interest, &c 


9,732,425 


MINING COMPANIES. 


| together with the estate revenue £2,592, 
The total amount available for appropriation at the 
year was {310,620, and comprises the year’s profits, th 
available at the end of the previous year, the unappropn 
balances from the Block B and Exploration 


with sundry 


: This amount has been appropriatec 
amounting to £177,425, amalgamation expenses 


revenue, 


303,574. 7 
Block B Company " 


123,888 18,130,195 | 


. 
———— 


LANGLAAGTE ESTATE AND GOLD MINING.—The report for the 
year 1Igog states that the milling operations for the year ar 
briefly as follows:—2o0o stamps and tube mi ad 
crushing 599,216 tons, which yielded 186,894 ozs of fine gold, te 
which, together \ 

The expenditure amounted to 453,195, 
| surplus of revenue over expenditure of £ 
| inclades that earned on joint account with 
_to date of the amalgamation, and after deducting the pro 


ed, 
which accrued to Block B Company, the net profits earn . 
amounts to £233,997: 


are 


; 
Ils ran 352.03 days 


amounts ¢t 
leaving 4 


This profit 


n 
port a 


close of the 
e balance 
ated 
Companies, and 
1 by dividends 
£17,867, profits 


ure 
, tax £22,301, claims purchased and other capital em 
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| March 19, 1910.| THE E 
ees eentaenstteetienee 


| £78,598, leaving an unappropriated balance of £14,429 carrie a 
| a year’s account. ; oe 
| “QaNDFONTEIN CENTRAL.—The report for 





. 1909 states that t} 
| capital of the company has been increased to , C 

j 3,250,000 shares of 4% each, ot which 250,000 shares are | e 4 
eaatv®, the newly created shares being issued to the ther ¢ 


in the amalgamation. Early in the 


it pamts year the sum of 
| 2,000,000 was borrowed from the Randi atein Estates 
Mining Company under mortgage bond beari: g interest at / 

| cent. per annum, and redeemable in 20 annual instalmenis. com 
mencing the year 1914. This sum is being applied : t 

| development and equipment of the mine, and at Decem}y , 
there remained an unexhausted cash balance in the h : 
Randfuntein Estates Company amounting to f1,255.337 Puy 
the year 46.060 linear feet were driven, risen. an is 5 ; 


137,825 cubic feet of station sumps, &c. The ore rese an — 
puted at December 31st total 2,156,980 tons 
RANDFONTEIN ESTATES —The report for 1909 states th 


property consists of eight freehold farms. in Lea 
two mynpachten, 1,398 mining claims, 18 bewaary 
machine stands, residential stands, water rights 
pany’s shareholding in subsidiary and other com; 


the books at £4,.750,819, or £1,500,452 less than market 


~ ya 
The financ ial position 1s briefiv as toilows Balance of profit 
loss from last account, £2,531,320; plus dividends and ge eral 
revenue for the year, £173,747; making a total of (2 -5- of- 


|From this have to be deducted estates’ expenditure, |) 
| jeases, sundries.and head office expenditure, amour ti: goft 
leaving a net balance of £ 2,685,623. to which is added /; $2,! 
debentures and bonds redeemed, making a totai credit of 

{2,828 123, which has been disposed of in the follow ing manner 

fo trustees from Randfontein Estates debenture hilders for «: 
funds appropriated since the inception of the company fir inve-t 

ments in shares and debentures ot subsidiary and other ; m- 
panies, machinery, &c., £2,400,535; leaving an unapp: priated 
balance of £330,088, after providing for the {2,000,000 cash lent to 
the Randfontein Central Company. ; 

RANDFONTEIN (SOUTH).—The report for 1909 states that 
stamps, supplemented by tube mills ran 330 davs, crushin 
1,121,224 tons of ore, which yielded 372.537 ounces of fine 
Revenue amounted to £1,564,136, and cost of production to 
£1,045 095, leaving a working profit from the year of {51 
This profit is better than that of the preceding year by £100,535 
In addition to declaring a dividend of 10 per cent. at tre end ot the 


year, which absorbed £200,000, we have apy ropria'ed out of the 
year's profits the sum of £97,500 for redemption of deb: n ures: 


£23 250 for the debenture interest till December 31st; £4 


Government profits tax; {£9,380 for amalgamatian expenses, and 
{18,214 for capital expenditure. The outstanding debenture debt 
tas now been reduced to £832,500. The ove reserves at the close 
ithe year were £ 2,683,233 tons, valued at 7:8 dwts per t 

the whole mine. 


WEST AFRICAN.—The following are the gold returns tor the 


On, Over 


month ending 28th February, 1910, as compared with the same | 


period of 1909 and 1908 :— 








1908, 1909. | 1910. 
| Esti- | Esti- Esti- 
mated mated | mated 
| Ozs, Value. | Ozs. Value | Ozs Value, 


—_— -———_—_ 








£ £ £ 
98,808, 22,817) 91,112; 17,357 70699 
101,813) 21,403 86,210 *16.976 68.469 
106,243, 25,186 93,556 wa 93 
100,.353' 21,49. 88,07: ao a 
97,091 25,104 100,056 a a 
92,737, 17,340. 70.56) Bs oa 
97,829! 17.331 70523 2% a 
100.629 17,76 716/14 ~ as 
99689 18,125 72,963 a ict 
94,679) 15.957 65,813 ne re 
98,214) 17.882 738424 ~ on 
98,262) 17.570 71,332 ms ss 





January ......' 24,844 
February....../ 25,354 
March ........| 26,726 
April..........| 25,108 
May 24,227 
*UN@.........., 23,360 
July 24,587 
August ., 25,195 
September tees 25 123 
“2 tober te eeee 23 781 
November 24,437 
---| 24,624 


Vecem ber 








| 297,366 1,186,342 235,972 955,635. ue 
Year to date .. *34,333 139.168 
» 1909... 44,20 177,322 


» 1908..') .. ve im .. | 50198) 00.621 


* Decrease over January, 1909, 9,587 ounces. 


MISCELLANEOUS. 
CAMMELL, LAIRD, AND C0O.—The report of Cammell, 


lor 


Laird, and ! 
1909 States that the pa-t year’s working has been more 





avourable than that of the previous 12 months, although the 
i tc me up to the directors’ expe tations as expresse 

~~ ‘ast annual meeting. Orders during r9gc9 were still di 
ery at remunerative prices, consequently the works during the 
wy of the year have not been fully occupied in any department, 
ond it j hard to make a profit with a production much below U 
vant i the plant ; have been Id 


The Cumberland propertie 

. . . se } , the 
ae rkington Iron and Steel C: mpany, Limited, and the 
value of thy ] 


: Stocks has since been agreed Fae com oe en a " ned. The directors therefore feel fully justified, in 
‘atge interest } ee “ompany, represented by pr ince been ob*ait ne direct = feel ful ust . 
lerence a: : = the WW orkington . ay, a sot catia iemenitl ee spite of the re luction necessitated in the amount carried forwar 1, 
irae rdinary shares. The recei)ts from ot ee in recomm“nding th+ payment o' a final dividend of 15 (equal to 
, J past year hav ‘ome up to the hopes of the directors, | 1n recomm sie. Aaragh ag ld e er eres en a 
but the Dros = 3 not. come up « ee hev were at th- la-t | 5 per cent ), making atotal dividend of ro per cent. tor the year. 
ie o Prospects are distinctly better tnan tney were at (0 j 7 1, ial ep eciation has been pr vided before arriving at the 
sSuer , , - | shia lin he ust de Ciz C } ) ice DElOr rr ng at tne 
“ral annual meeting. The balance-sheet shows the trading et I 





£2,250 in 





ONOMIST, 641 





“ ‘ear, alter providing full depreciation and after 
6 Sank charges and otner expenses, to have been £128 739 
r - A 


ee r “st adsorbs 478,025, leaving £50,714 


PAIRBaIRN LAWSON COMBE 


a>rD 


states that the profit for the year 








sv aINg all expenses incidental to the business (including 
fi 30), amounted to £170,218. Direc'ors’ fees, 
i expenses, &c., iess interest and transfer fees 
$6.24 4 terest ebenture stock /12 000, leaving 
“ with the balance brought forward of £46,81¢ 
ike The recommend a dividend at the 
t pe ar ’ e ordinary shares tor the lat 
Ait- ve . the interim d end paid, 7h percent. f 
year ‘ ib Is Of 5 per cent. on the ordinary shares 
ransterring to reserve f 1 £5 » and to extension reserve 
{1 rrying f ird £61,293 
KAMUNING (PERAK) RUBBER AND TIN \n extraordinary 
general mee ing of t mpany was held on March 14 to con 
a proposal thar « t the unis-ued {1 ‘'B” shares of the 
be sut i to 10 shares of 2s each, and that the dis 








e de I f e company’s sharesas ‘‘A”' and “‘B 
Share il ed and thatt articles of association be al‘ered 
according Sir W im Hood Treacher, K.C.M.G . who pre 
ded, ¢ ed t the Linggi Company held the right to an 
ull f che = res. The Lin Company intended dis 
{ g a t f ese ires amongst its shareholders, and 
was de i f ny e oO! everybody that the whole of 
the share id now be one denomination and one class. The 


S , reunpor bmitted an r j nanim lw 
t i ted and carried unanimously 


MONTE 
the M onte Video 


Water Works Company for last year state. tha 


the results Of the wo king tor the year are as follows Gross 
receipts, # '35,579; working expenses, £42,331; net re-eipts 
£93,247. Tuo tne balance ot revenue account of J )3,247 must be 
add: d :—Balance tr 1m December 31, 1908, £35,442 ; transfer fees 
$35, making £128,728 D-bentu'e interest absorbs {£17,500 


income-tax, £3,445 nerim dividend on £700,000 share capital, 


£21,0 0, Interest and di-count, f{109; expenses of issue of new 
hares, #70, leaving a disposable balance ot {£86,603 This avail 
ibe ba e the directors propose should be appr ypriated as 
foll »ws :—In payment ot final dividend of 5 per cent. on £750,0 

fully-pa are capital making a total of 8 per cent. for the year, 
free of Income-tax, £37,500; to depreciation fund, £5,000 (rai-ing 


524 reserve fund, {10,000 (making aggregate 
| re-erve funds £125,000); balance to be carried forward, £34,103— 


Z 36,603 


NEWCA4STLE-UPON-TYNE ELECTRIC SUPPLY.—The report of 
{the Newcastle-upon-Tyne Elec rc Supply Company for 1qo9, 
States that the connections to the company’s system at the end of 
the year amounted to 129.219 h.p., which, compared with the 


previous years figure of 111,484 h.p., show an increase of 
The profit for the year, including th 


1g e balance of 
{£2,736 brought forward, amounts to £104,887, against which has 


117,735 h.p. 


charg d interest on debentures, loans, &c., amounting to 
£23 580, leaving an available balance of £81,298. The directors 
recommend a dividend of 4 per cent. for the year on the ordinary 


» depore 


The reserve account at December 31, 1908, stood 
} } 


shares, transierring t 


forward { )23 


lation accoun' £16,500, and carrying 


at {:6.98), from which has been deducted tne cost 

of first and -e-ond mortgage debentures and the is new 
deben'ure stock, amounting to 9.995, leaving at credit of reserve 
accounr the m of £6,994. 1 general depreciation account 
which at the e dof 1go08 stood at £583,500, will be increased by the 
propos transier of £16,5°0 £100,000 This is in n to 
the amount of £150,000 written off in 1906 in reducti al 





expe di ure 

STAGG AND MANTLE.—The report of Stagg and Mantle for the 
year ended February 9, rgro, staies that the trading profit for the 
nterest and transfer fees, amounted to {10,851, 
balance brought forward ({774), a total of 


—_ y 
r, Inciuding 


making, with the 


£11, 62¢ A'ter deducting expenses of management, directors’ fees, 
premium for leasehold insurance policy, &c., and placing £796 to 
reserve, there remains a valance of £7,947. The directors recom- 
mend a final d:vidend on the ordinary ares at the rate of o per 


cent. per annum. making 7 percent. for the year, leaving a baiance 
to carry f rward of £1,783 
STEWARTS AND LLOYLS.—The report of Stewarts and Lloyds 
for 19 9 states that the net profit tor the year, after setting a.ide 
(=> 000 for d- preciation, amounts to £153,825, to which falls to b 
lied the bil nce brought orward of {35.963, together £239,788 
TI 7 nose to trans er to re-erve fund / 30,000, to paya 


1e rare Of Io per cent. perannum on the preferred 
rdina v share~ and of ts per share on the deferred shares, leaving 
rward {81,163 

ANU MAXIM.—The report of Vickers, 


I 
ff in pr fits as com 


to be carridf 


VICK®eRS, SONS 


Sons 





and MM axim |! 19 9 shows a faliing ¢ i [ ared witd 
the previous twelve months. In their last report the d: ectors re 
ferred to the more t romising outlook then visible, and to the fact 
hat important or had been secured he greater part of these 
orders are still rogress and have not con:ributed to the profit 


, } arce roar a+ 
nts of the year Further large orders have 











BARBOUR.—The report of Fair 


VIDEO WATER WORKS The report of the directors of 





The loss 
1908, including directors’ fees, 
ebit of profit and loss account 
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profits, and the whole of the plant and machinery has been main- | 
tained in the bighest state of efficiency. After providing deben- | 
ture interest and the usual depreciations, &c., the profits of 
the year were £288,044, which, with the sum brought forward 
from 1908 of £186,672, amount to £474,716. The directors now 
recommend a final dividend of 1s per share (free of income-tax) on 
the ordinary shares, making 2s per share, or 10 per cent. for the | 
year, leaving a balance to carry forward of / 33,927. 











Che Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening: 


In spite of the weather being casionally unfavourable in 
some localities, certain bright intervals have assisted farmers to 
a great extent, and arrears begin to lessen. ‘The condition of 
autumn-sown cereals is not altogether satisfactory, signs of ex- 
cessive moisture being apparent in some districts. Business 
during the period under review failed to manifest any decided 
increase with regard to foodstuffs, demand being still measured 
largely by wants of immediate necessity, as nothing occurred 
in the statistical situation 1 ause any uneasiness from a 
buyer’s point of view. Quality of Argentine wheat this season 
gives rise to disappointment, which is forcibly expressed in the 


comparatively lk Ww prices now obtainable for same. English 
wheat of really suitable character remains in small supply both 
here and locally. The tone is a little more favourable to 
holders, though expectations of inore seasonable weather keep- 


ing farmers well occupied « the land and too busy to push 


j 
| 
| 
| 
| 
| 
| 
forward deliveries. Prime reds delivered up are worth 36s to 
36s od per qr, 504 lbs. Of imported descriptions Argentine 
wheat is distinctly on the downward grade at present, due to 
liberal shipments and unattractive quality, while even at the 
recent reduced level buyers adopt reserve in their purchases. 
Exports from Russia are sustained, and the approaching new 
Australian arrivals still weigh. American and Canadian grades 
are more firmly held than a week ago. No. 1 Northern Mani- 
toba, 42s 6d, 42s gd, ex quay. No. 
38s. Australian, near at hand, about 38s od. Choice white 
South Russian, on sample, ex 
The flour market pursues a disappoint- 
ing course. American brands are in some cases firm, other- 
wise offers are generally against sellers. American first spring 
patents, 30s od, 33s 6d, landed terms. Iron Duke, 26s gd, ex 
store. Town households (best), 2qs od per sack, delivered to 
cash bakers 
excess of requirements, and quality variable. 
this week ruled firmer, and 


1 Durum, ex ship, to arrive, 


K ara ha, 41s od, landed. 
granary, 39s to 41s 6d. 


Country makes railed to London are much in 
Wheat cargoes 
a moderate business transpired 
There was again very little desire evinced to extend purchases 
ather in grinding or malting barley during the greater part of 
the week. The former manifests steadiness on its statistical 
merits, and the main portion shipped just now goes to Conti- 
ental centres. Odessa now held for 20s, 20s 3d, ex ship; 
20s 6d, ex warehouse. Imported oats rather better in tone and 
value since last Monday, Plate and common Russian partic ipat- 
ing mostly. Shipments of the former (though more than 
needed) show a falling off, and arrivals are less abundant, with 
jothing pressing just now. Fair average white Libau, 15s od 
to 16s, ex quay, 38 lbs Heavy Russian sorts, 17s 6d upwards. 
New Plate, 14s od, landed. Maize very steady at the recent re- 
duction, and derately bought. Small Plate, 27s 3d 
New Odessa, 278, both landed terms. Mixed American, 2ss 6d, 
ex quay. Wheat cargoes to-day firm and dearer. 
steamer, February roth, sold 38s od. Rosafeé, 

Victorian, loading, 39s 1'd 
Maize: Plate sparingly 


g 


» 278 6d; 


Victorian 
61! lbs, loading, 
South Australian, load- 
ffered. 
Barley quiet, firm. Oats firmer. 


378 od. 


ing, 39S. 


European sorts 
firmer. 


The following table estimates the home consumption of wheat | 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, | 
and 1906-7 :— | 

| 


' 2909-1910 1908-1909 1907-1908 1906-1907, | 


cwts. cwts. cwts. cwts. | 
Importe—Wheat (27 weeks to Mar, 5) 51,651,200 42 107,400 46,301,590 42.927'800 | 
aeons > ae 6,996,300} 6,775,200 8 269.500 7.538 800 | 


58,637,500) 48,882,600 54.571,000 50,466,600 


Add week ending March 12—Wheat| 1,511,100 2,523.40, 2,630600 2.279.300 
PIOUL ..ceeeeeeeeceeee evcccesee: 102,00 132,300, 367,300 284,600 

2 

Total imports 28 weeks ...... | 60,260,600) 51,538,300) 57,568,900 53,029,900 | 

Less exports—W heat........ naebihcnaie 174,800 28,100| 331,600 180,800 | 

 --s cegeeeensense —— 44,700 43,400, 26 000 41,600 | 

Net imports ......++.+++- 60,041,100) 51,266,800, 57,211,300 52,807,500 | 


Add to this the estimated sales of 
home-grown wheat ........+++++++-, 25,027,300, 27,304,800 20,193,400 23,101,300 


Twenty-eight weeks’ home supplies ..' 83,068,400 78,571,60(, 77,404 700 75,908,800 


Average price of English wheat per 8 4 sd is 4 8 a 
qaaner" ecnce Seoccsove eecccce coo-| 38 6 ~6&-} &s 26 10 
= POF OW... .cscsceeeeeeeeeeeerees| 7 6 8 23 7 6 2 


bushels bushels bushels busheit 
“ Visible supply” in U.S. centres,bush.; 26 419,000 43 452,000 40 149,000 47,354,000 
Do. do. = in ewts.. | 14,153,000 23,277,900, 21 508,000 25,368,200 


' 
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| the buyers would take thousands. 


stan se Ag 

















sequence producers are only booking hundreds of 


— 
{ i 
; (March 19,1919, | 
metas” | - 
COMPARATIVE AVERAGES OF GRain. varc 
The following is a statement showing the Quantities Sold finis 
the Average price of British Corn (Imperial Measure) j, th and | depé 
weeks ended March 12, rg10, and for the corresponding wep. as t 
each of the years from 1909 to 1906 :— "8 Week ip | ther 
ad ‘ a | reco, 
Quantities Sox. AVERAGE Prices. - 
~ is | mee 
Wheat. Barley. Oats. Wheat. Ba, Oat | whil 
a 
1910. qrs bsh | qrs bsh | qrs bsh 8 d sa | } os 
March 12 | 66.013 1 | 44,742 4 | 21,063 0 32 6 24) sd |] 2", 
5..| 61,803 3 | 54,363 3 | 19.2390) 327) 4, oO | jj bouse 
Feb, 26. | 8790 4 | 71,062 5 | 29387 4 327 0 4 2) ti! 
19..| 80,508 6 82,665 5 | 288203 330 % inn 
12..| 80,653 2 | 72.415 4 | 24,636 4 33 4 - ¢ 0 La 
5.) T6072 5 | 74498 5 | 25296 0 337 24 10 no I the < 
1909 ......) 74,665 5 29,723 7 28,063 3 3 8 28 4 > | prov 
1908 ......| 29.944. 4 | 32,912 7 | 3259 4) 3) me O| PY what 
1907 ......| 69,340 2 | 29,278 6 | 28017 1 | 210 4 2 ji} a 
1906 teense! €2,420 7 | 17,195 6 | 17,462 5 28 5 a4 is lo | ont! 
prev: 
} 3 rema 
| be lc 
THE IRON AND COAL TRADES, ie 
—--- this v 
The near approach of the Easter holidays is perhaps respon. | | ei 
sible for the slackening off of business in the pig-iron t; Re 
during this week. The market is, however, in a hopefy aon “ ins 
of mind regarding the future, it being anticipated that bt eee = 
will broaden out and trade generally improve. Thi demaz Th 
is quiet all round, consumers especially not being so a tive ih helen 
their demands as they usually are at this period of the year Pe 
Stocks in Connal’s Stores are well above the figures at’ thi sla 
time last year. The hematite trade on the West Coast has 3 ot c . 
proved, and prices have advanced in sympathy. The meta ge 
being used up as fast as it is being produced, and a wel . 
activity prevails. Warrants are quoted at 67s per ton. To-day's | 7 rdin 
Glasgow prices are as follows :—Cleveland, 51s 1o'sd, cis ty i best 
cash, §2s 1'2d 52s 2d twenty-four days, s2s 3d . ith. | é nl 
528 4%od May 2nd; buyers 51s 10!4d cash, 52s 2!4d e m | a omell 
52s 8d three months; sellers 51s 11d cash, 52s 3d one month. || small 
52s od three months, Market steady, fair business Pur | 16s : 
about 5,000 tons. Connal’s Stores to-day:—In Glasgow: || econ 
Scotch, 1,000 tons; Middlesbro’ No. 3. 379,843; Standard, | large 
34,5835; hematite, nil. Ht 
Our Middlesbro’ correspondent’s report, dated March 1th, 
is as follows:—Pig Iron: Prices continue steady, and a 
moderate business has been done in Cleveland pig-ir Ihe Me 
price for No. 3 G.M.B. is 51s 6d. In hematite pig-iron more | { vi 
activity has been shown, local steel works buying considerabi: ruary 
quantities for forward delivery. The price of East Coast my} 
numbers remains unchanged at 6ss for prompt, and ; j| Tuar\ 
67s 6d for forward delivery. Manufactured Iron and Ste 
The demand for steel is improving. The shipbuilding 
spects seem to be rather better than for some time past. Stee 
ship-plates have been increased 5s per ton.. Steel ship-plat 
£6 103; steel ship angles, £5 17s 6d; iron ship-plates, / 
iron ship angles, £7; iron bars, £7, all less 2!% per cent. | 
Steel rails, £5 7s 6d net. Iron Ore: Prices of best ore have | 
been somewhat inclined to “sag.” Sellers, however, maintain | Th 
20s 6d. Business is quiet generally. Best Bilbao Rubio iron- | H freely 
ore (50 per cent. iron), 20s 6d prompt. Gellivare and Lk ote 
Swedish 1ron-ore (60 per cent. iron), “ A’ grade hematite, 25> 39047 
‘C” Cleveland, 22s; “F” and ‘“‘G” Basic, 22s, c.i.f. North- | Brazi 
East Coast ports. | || Dales 
a re 
Our Glasgow correspondent (writing on Thursday) says:—! i) addit 
the last day or two dealings in Cleveland pig-iron on the war- tracts 
rant market have been fairly free, but over the week the trans an 
actions cannot have aggregated more than 20,000 tons. Prices | a 
have been very steady, round 51s 6d cash, the close this after: | wee 
noon being practically unchanged from what it was a week ago, | | 114 t 
at 51s 7d cash, sis 11d one month, and s2s 6d three months. || India 
Impressions amongst authorities as to the course of spect:a: | | the t 
tive events are distinctly favourable, yet the enterprise 1s lack | The 
ing to act on that opinion, largely because of the conviction that - 
anything like vigorous buying would promptly lift values with || ca 
out any quantity of material being secured. Local demane tor | as 
Middlesbro’ sorts is said to be on the increase. A good inqur | i= | 
is in the market from Italy, and as freights are favouring © | 5 eats 
porters it is expected that respectable business in tonnage ©’ —e 
speedily go through. There is less doing with Belgium ane | i “one, 
Germany; but to the former country heavy shipments hav |} Sorts 
already been arranged. It is calculated that in the next [e¥ |) | been 
weeks shipments to Canada of 20,000 tons at least Will | bn Pp 
entered on. To-day makers of Scotch ordinary advise 4 | brow 
pronounced revival of demand from consuming houses in Eng: Joan 
land and Scotland. For weeks the deliveries have been 0” ¢ || ic , 
big scale, exceeding the outputs in some cases, and as a Co” } “om 
f tons where |} | poont 


Prices are, withot 
But the feature has been the pressure ! 
tites. West Coast is 1s to 1s 6d a ton dearer on 
68s buyers; and Scotch was yesterday called 715 a tom, wi 


| 
eee 
tion, firmer. — 
Apr 
makers inclined to hold out for 72s 6d a ton. These are Te |) —s 
| 


<7 


best terms quoted for many a month. This has followed 
pressure from steelmakers, who again are said t be in $a 
better circumstances than of late has been the a“ e “ 
Orders for a couple of battleships for Australia and “f° 

Zealand have been placed with Clyde shipbuilders, an¢ “™ |} 
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— | — yee ' 
as are now well off for work. Aa num — of ntracts for 7 a ec 
| gnished 1 aterial have been given out to the manufacturing a CURRENT PRICES.—THURSDAY. as 

nd | | departments. Che week is closing with a very hopeful feeling 

course of trade in the immediate { Same Pericd Same Period 


six | | as to the future, but 
| od deal of solidity in the situation it 1909 1908 


there 15 @ 


og 





| recognised that it is not quite fre e from sentimen 
| tion. ; 
1} meeting 0! ; - . 
ficially prices should not be changed, no further « American, ajaas4 

: Sea Island........ i 


s 
. : z 
Descriptions, , oe 


Fine, 

Med 
Good 
Med 


Good 


Med 


Dye u e ” 
Later:—Just on time of posting it transpires that at ¢i& 
steelmakers held this afternoon it was agreed that ie 








| while « ! ; rye ; 
| wtenld be made unless at advances of Ss a tor Os ee eee : ae cls 
|} should ve , ~ J & SOR, WHICH sents | Morida ditto........... . 144 153 


= t ] Ss ; 2s ) s lDe- lz es no - = " 
: || £6 ss for angles, £6 12s 6d for ship-plates, a ; 6d for Ord GO LM Mid GM} GOUMGM goUM SM 
! toiler-eplates, all less § per cent American ....... eecces- 775 80 811 827 447 480 520 510 554 614 


1 7. Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Ga. MP Fr. Gd 
i Pernambuco, &c............ 8143967903 . oo 496551 .. 6277692 .. 


3 
> 
Pe 
~ 
i 

: Sa 

he 

ce 

a 

: o& 

~: a. | 

eS) 
one 
oo 


- 
— 
+r 


x 
Ww 


is 
: : CEN cccess é -- 814 867 903 ..|.. 498551 .. 627692 .. 
me || Labour t ubles_ co tinue to act as a bugbear 1 ress j WON, caccausecences .. 614 867903 ..'.. 498551 .. 647692 .. 
. § the coal trade. The outlook in South Wales has 5 in Rio Grande ............ sa ; aa oe 639 704. .. 
aroved a little, but uncertainty still continues to— ‘ ; a anaes seuaboewads co (914 867 SOS. «2. | oe | 4551 .- os oe 
: “<4 . DY ciidccusaeus sate 10 906 . ‘ so OS 
hat t itcome of all the squabbling will be. The North- ER ‘ 17 870 9 << C2 Oe 
4 ymberland miners are still in an obstinate i, | business n ‘ - 149 l5yh16g 17h . .. =GFR BH: .. |7 
0 | 3 ontinues to be interfered with as a result of the dis aca eens MS eich ai coce!| co | co 1354 144 154 16h | 44 ce | 
¥ vs , * | Smyrna, Greek, &c, .... .. | «- ; : be 
Lie ng West Indies, &e. 
as they are at present, and no great improvement Tahiti Sea Island ...... .. .. 
{for until the labour outlook is more settled Peruvian—Rough ...... .. +. 
Ditto Mod. Rough . oo | ee 


usiness all round is under a 


Pi 
a 
+ 
— 
f 


. 7510001150 .. TTS) oc 1035 
75, GOe75 9-5 gj -4 ‘}- 7 ¢ 

Th ewcas > coal marke a3 ni: rifle more bric]l ' 8/9 SH IwW «- WG0 TH .. TTS 960 
aradkc ag pane -teseeectaomnypsecnapheon: ny fi 1 trifle more brisk during | Ditto Smooth ........, .. S13 $58 875 883 898 499 +34 5:09 607 6 47 

this week. Loading turns are rapidly fi ling up, and a firming-up of Ditto Sealsiand...... .. | +. 15 134 14g 14) .. 8% % 3 11 

es 1S iticeable. rhe m ajor portion of the Swedi State | SERIO ..ccccccceee erasers |. ft UU Sta 530 63 

| railways contract has been shane in the district. Quotations: | g 7447 

a a) , : 7 1 ; = Gistr] le te u Surat—Mac.G'nd Surtee’ .. .. 4. 7 Wy. Ls 5a; .. 53 

ce : Best steams, 118 6d; smalls, 78 34; best Northumberland un. » Broach Th 

™S3 cok r all os } Sawginned Dharwar ..; £4, 64 


i 


East Indian. GFr ror Gd F GFneS'tn ror Gd, Fne PGF Gd. Fne 


; , 7 is 7 843 «4 § 54 OG 
The ' screened, 1908; coking coals, tos to ‘a .. 
44 45 44 
s % 


4% 442 442 


I 

ros 3d; gas coal, Durham, 11s 3d; best foundry coke, 19 Mi. Gin'd Bhownsgent 5 i 
T e 3 ‘ e ¢ ——— ' , zi 

The market in South Wales has undergone very little change. Oomrawuttee, No.1 .. 543 Se? 
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cx € 
€ 
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t 
being rather easier. ‘Tonnage arrivals have been more brisk, No.2 . as a . ; UP 
ar ‘ there being plenty of loading work at the docks, but this will M. Gin'a Oomra, No. i 55 & 6g 6 tH. ir ta 4H ste ats 
tan! 1 ' ; a No.2! .. j -- 5é0 Gay Ge. ; is 4tea 
slacken down next week with the arrival of the Kaster holidays. M. Gin’d Ebandeish .. 535g " be «- 4 44 49 Ae 4 $2 
- | ql Consumers are well stocked with coal, which will enable them PE, stensncatenans aad be) cat eel ee | Ball Se tas “a 
j to cover their demands for some time. QOuotations Steam M.GinnedComptah.. 6 .. 6h .. «2 oe + & o it oo) & 
& a Ei ry be 1 ae - ee ; OE FPS rae | ee eee oe | Gi ac io a eas 
fi al, large, very Dest, 108 9d to 178: Dest Se nas, if to 10s 6a; Scinde..... SA. 5 5c, SO -- ee Sea SHR. 25 34 
: rdinary, seconds, 15s 3d to 15s gd; drvs, 148 od to 16s 6d; | Machine Gin'd Scinde’ .. | .. 5), Sta 53 “te . 
: best washed nuts, 135 3d to 138 od; seconds, 12s 6d to 12s: | a soaarcocunsusec ess Sfs Ire Sfe Sym Sis Of S¢4 Se e 34. SB oe 
: hect washed pe = *s 6d: ene 1 an .. echine Ginne nga! .. SYs Sie Yin Of -- | is Tas -- | 8 
a ot 5. we a pens 52 to 12s ¢ 1; seconds, 10S ga tO TIS Od; | Madras—Tinnivelly ....| 62 64 Toa co | oof wo | Bi Me) oe TD [Bile 
4 smalls, best, os 6d t tos: smalls, sé Is, 7s od to 8s 6d; Western...... Gh. G&..}« , - | 4! .. ft 5. | Se _ 
i ; smalls, inferior sorts, 7s to 7s 6d; patent fuel, best, 15s 6d to CES via ceciivcsenns Nc2 6s; Nos 63 .. .. | 4¢ Nol .. | 4§ Nol 
} 2 . . 1 + 
| : 16s: bituminous coal, households, best. 17s 6d to 18s ¢ Coconada Red. ........) .. | «- : ‘ on b won da 
% seconds and other sorts, from 15s 6d to 16s 6d; No. 3, Rhondda, | - cS 
large, 17s 6d to 18s Imports, Exports, Consumption, &c. 44 
| & March 11. i 
. — - —- ~ Ine. or . f 
COPPER STATISTICS 1910 1969 Dee. HY 
Messrs Henry R. Merton and ( the { sah Bales. Bales, Bales i a 
ne ae ae fer - ewe > PRUTES | Teports Week ending Mar.11 47,060 .... = wees wy be 
visible supphes in tons:—March 15, 1gto, 112,829; Feb | * From Sept. 1. 2,185,986 .... 3,294,845 .... — 1,108,859 as ‘ 
tary 28, 1910, 113,455; February 15, 1910, 114,102. The | Exports Week ending Mar. 11 10,507 see. i ae i Ae : 
mpare with a, 453 tons February 2° 1007: 1.7" 2 tons | eb. | ” From Sept. mf ZiSSID ccc 210 633 ece * 2,906 : 4 ei 
lary O° 8: and « . Kal Ree ey Mae eee ; Consumption a Mar. 11 TL SGT cece e sane i tf 
ary 27, 19 and §2,29§ tons February 27, 1q04q | From Sept. i. oe 1959,998 .... 2060STT ...- 102,479 i: } 
| ” 0 I “ein " a 4} 
Btock Jebuectauscede snceeus 899,790 .... 1,455,900 .... — 564,110 ; 1 ME 
7 | The imports for the week ending March 11th amounted to - 2 SE 
THE COTTON TRADE | 47,060 bales, and the quantity of American cotton reported at if ie 
, | sea for Great Britain (including cable advices to date) is 69,000 ae 


' bales, against 1 30,000 bales at the corresponding period last year 


Ai 
Snip Sige 
* odnn 


biotin 


LIVERPOOL, March 18 iensnasialeancaitatiiaa inclines 


There has been a better demand, spinners having bought | MANCHESTER, March 1: 


k tely this week. Estimated spot sales, 45,000 bales, of which | 


39.470 bales are American, 2, 300 bales Egy ptian, 1,360 bales | — 
a. , c ’ 7 ; ee : . } : 
Brazilian, \c., 250 bales West Indian, <s60 bales A in, 1,050 | Previous Weeks in 1910 
Price, —_-—— ——- 
_ : | +Mar. Price, Price, Price, Price, Price, 
rexport and speculation, and 32,000 bales for the trade. In 17, +Mar. +Mar. 4 Feb. t Feb. t Peb. 


(I1.) Comparative Statement of the Cotton Trade. 


ales Hast Indian, 10 bales sundries. Of these, 3,000 bales are | 


ate oe Ae tee ere ar ena mr agrees oe <P 


. <oeainraeaneningte ii wa tiie tanta TI He :, 
LR ARIEL BRR he SRR ON deepen Bn YP Se ts y= 








wid. 10. & , 2 | 1% / 10 ; 
tracted . f, | ——_ ——S— : ee 
icted for previous to February 1ath, making a grand total | e@s@ie @ie @ia @is 4 ea: 
f sales -o.000 bales mports. 2 ( ales cluding g,, | Raw Cotton—MiddlingAmerican.perib 811 796 803 788 805 814 i Re 3 
a oe a, SRP: SED: Sees See oe — Good fair brown Egypt.per!b0 15/5 0 152 : 0142 014 + 


ales American, s,o88 bales Egyptian, 636 bales Brazilian, &c., | Yerme 32's twist..........seceee--per ibO 10 0% 0 104 O 10g 0 10% 


0 
0 
4 bales West Indian, 114 bal ate bales Kast | ™ Qe welt .......seeceeeee-per Ib 0 104; ° 
6 





} ‘ . ; 0 | 
|| addit to this .the price has been fixed for 25,000 bales con- | 


5 0 143 

0 0 10% 
, Of 0 10g 0 1Cy 0 105 0 104 
os Aen, 759 oe ; — 60's twist (Egyptian) ......per lb 0 20} 0 193 


| Of 0 204 0 194 0 194 
eA Indian, 150 bales sundries the actual quantity forwarded to | §2-in. Printers 116 yds, 16 by 16, 32's and 
| 50'8... 17 6 1610 1610 16 8 16 8 16 8 






































the trade s eta lee w — 5 vce: Senta od merican a / 
ke |] _ 58,078 bales, whereof 48,405 bales % \ ong 36- in, shirtings 76 "yas, 19 by 19, 32’s and de ae is 

: The a tual quantity exported Is 6,154 bales, whereof 3,350 bales OTP naxoneccsoounensee hemuiiealll 2 15 i 15 1 14 1 14411 Wh : 

| re Amer The «) ctock is Sho eco bales, whereof | 384m. ditto, 38 yds, 18 by 16, 10ibs......9 2 92 92,91 9191 aa 

| : an. 1 actual stock 1S 0,550 bales, where 39-in, ditto, 374 yds, 16 by 15. Siiee ....393 3 8 S S&S 32'S B's 273 3 a4 
ry 7,620 bales are American. Sea Island descriptions have been | i: 
1 in good request at hardening rates. In American a moderate | (II.) Compared with Previous Years. | : 

: _ ess has been done Quotations are raise d 12 I Mid- | , ae 
—s toted 8.17. Jn Brazilian only a small business has been | Price, | Corresponding Dates in es 
| Cone, but quotations are raised 12 points. Peruvian in rough | ee oa - | i : 
} — a small business has been done, but ft il] rates have 1910. 1909, 1908. 1907 1906. 1905. | : 

’ j Deen j 7 int ) “a a3 
| 1 paid. Quotations of smooth are raised 12 points. I by 

“8ypt a moderate siness s been done. uotations f : s > ou oe 
a| I : ae aie = 7 ; | Raw Cotton—Middling American.per |b "ail * 500 * 548 "5 98 0 é "0 | f 
1 OTOW! Te narti: , > . arn ce HNnpe4r we w _ ( , s 
; \ ot ré partially reduced ig, and those rf i a a Good {airbrownEgyptn.perib 2 15), 0 74 © 7440 Ig, O StH 0 6a st: 
> a 1 and Abbassi unchanged Fully good fair brown | yerng—32’s twist ....ccscssceees.per ib 0 l0¢g O 74 0 %% 0 lug 0 82 0 72 | 7 
| quoted 1513 In African a fair business has been done at — 40's weft wgreccssssseees POF lb O 1041 Oi 0 154 0 198 0 ie) 0 124 
atm tes for East, and the quotations of West are rails d 12 — 60's twist (Egyptian) soa 203 23 ; 
; pone In East Indian a fair business has been done at 50's 17042491 316 4 


to 21 points higher Dnngugneavecnseeisnceaenseubedet 13 213015 5 1 


, 5 
yher for the near positions, and 15% ¢ 38-im. Alito, 38 yds, 18 by 16, 10 be ...-.. 9 0 8 4 8 
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32-in. Printers, 116 yde, 16 by 16, 32's and s 
| 
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DSiciig ser Senay nacespmeroneimialeos: Were 








senerally unchanged rates. American futures are 9} to 11} | 36-tm. shirtings, 76 yds, 19 by 19, 32's and 
i 
at for t¢ ran i i deals 3 é ! 
h \y : int, clo sing quiet. Mar h, 7.943 Mari h-April, 7°99 3 > 39-in. ditto, 374 yds, 16 by 15, &} lbs a 8 6 8 610 7 4 5 9 : 
: pril-M - . ; . = =4: Tuly-August, : 
7.68 ; 8 May-June, 7.80}; June-July, 7.74; July Aug col + Nominal quotations. 
Oe \ugust-September, 7.40} | September-October, 7.01} 3 We } x ed a firm market during the past week, and ; 
t Non 7 -;: D tlle } e have experienced a nrm mart luring ti ‘ K, an i 
-~\ Te * ar, ¢ . eCETIe | ' a 
be ember, 6.82; November-December, 6.74 although trading has not been of important dime = a rather i 
] ’, 6.72}; January-February, 6.71; February-March, although trading Mas not be ~. age ca ae eed d 
9.71 ntian Geteate $ are 2 to 16 points lower for the near | mc reased miscellaneous business has been 4 ne. ai n- | te 
- aul Lui € uf ‘ ‘ . * - 7 . . . . ‘ ’ ‘ } Tor nai: = 
Posit pai , moints hicl sy for the new crop de- | \rovement can be recorded in the yarry oe +. §e 
liveric et — 7 . rather more tters being net with SMirtings a d also in i > . 
Fe 
- —— ~ ——!} ni 
_ —=—= Smee enetemenetenienedetts ceseceeectmemanncnmacieanacccaaai _ — an pas - — coon — — prance 
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lighter goods. Special sales of fair weight have been reported 
for China. The Mediterranean and South American outlets 
continue to purchase small lots which in the aggregate reacn 
fair dimensions Manufacturers are still doing badly as regards 
prices, but the output of the looms has to be cleared on the 
best terms possible. No particular change shows itself in home 
trade circles. American yarns for home use have been steady, 
with a rather larger demand, and certain counts continue to do 
rather better. There are no stocks of any moment in first hands 
at the present time. Export bundles have moved off quietly. 
Business has been difficult in Bolton yarns, and most of the 
buying of a hand-to-mouth character. 


has he« I 








THE WOOL TRADE. 


correspondent writes :- ~This market has been 


“on the quiet for a week or two, and there is a dis- 
position in some quarters to croak. Obviously the market 
cannot be always going up, and the absence of American com- 
petition in London and here, and the higher Bank rate, are 
quite sufficient to account for the surface appearance. When it 
comes to actual business, users find that merinos and fine cross- 
breds, so far from being weak, are worse to buy. Prices may 
not be quotably higher than a week ago, but they are harden- 


Our Bradford 


1. 92 
siae 


ing. As regards medium and low crossbreds there is some 
weakness. Forties tops can be bought at from %d to 4d 
below the highest point; but not every topmaker will sell, 


and certainly such prices are a pure gamble. Meanwhile, Eng- 


lish wools keep firm and fairly active. 
ADVANCING WAGES. 
Our Leeds correspondent writes :—Factory operatives in the 


West Riding are not at their best overpaid, and there is, there- 


fore, no wonder in view of the present great briskness of 
trade if more is asked. It is no light task to go into a 


factory at 6 a.m. and work till 5.30 p.m. year in and year out, 
and, in my opinion, the minimum wage for a working week of 
55 hours for an able-bodied man should be 25s. At the present 
time there are thousands who, after working a full week, go 
home on Friday evenings with considerably less than that sum. 
Masters are recognising this fact, and are now willing to pay a 
fair day's wage for a fair day’s work. The men engaged in 
sorting mohair and alpaca in Bradford and district number 
about 300, and they recently combined to make application for 
an advance of wages from 31s to 33s per week of 55 hours toa 
minimum of 35s per week for 52% hours. The masters made a 
counter offer of 8d per hour for the time actually worked, but 
this was refused, the men in reply asking for 8'%d per hour. 
After some little negotiation the matter was arranged last 
Tuesday week, the masters offering 34s per week for 55 to 55% 
working hours per week, or 8%d per hour. By a unanimous 
vote the men decided to accept 8%d per hour. One more 
evidence that trade is good in the West Riding is found in the 
fact that the wages of the employees of the Bradford Dyers’ 
Association have been advanced to per cent., the average rate 
now paid being considerably higher than it ever has been. 
The woolcombers, 9,000 of whom were out on strike last week, 
have obtained an advance of 6d per week to all employees re- 
ceiving less than 15s per week wages, and of 1s per week to 
those in receipt of 15s and over, the same to commence from 
last Monday; and a further advance of 6d and 1s respectively 
to commence off July sth. : 

Our American correspondent telegraphs:—The Boston wool 
market is firm, supplies being scanty. If the orders for men’s 
woollens equal expectations a shortage of raw material is feared 
in the autumn. 


COLONTAL WOOL—AUSTRALIAN SUPPLIES AND THE 
LONDON AUCTIONS. 
(FROM A CORRESPONDENT.) 
_ Seldom has the colonial wool trade been in a more interest- 
ing condition than it is to-day. Traders are asking themselves 
whether supplies are at last overtaking the demand, or whether. 
on the other hand, consumption is likely to outstrip supplies 
and to maintain values for all classes of colonial wool at their 
present high level. By this week’s Australian mail I have re- 
ceived advices from a well-informed and reliable correspondent 
on the subject of Australian shipments which will interest my 
readers. He gives many statistics which it is not necessary to 
reproduce, but all of them go to show that the exports from 
the Commonwealth will be very much larger than most Aus- 
tralian experts ventured to forecast early in the season. He in- 
forms me that these who predicted no increase in this season’s 
clip, as well as those who forecasted an increase of less than 
109,000 bales, now acknowledge in private conversation that 
the increase will not fall below my estimate of 200,000 bales. 
This correspondent thinks, indeed, that this increase will be 
shown by the end of April, 7.c., when only ten months of the 
present wool year is passed, and when there will remain two 
months before the final figures are run up on June 3oth, during 
which a further moderate increase may be shown. Besides 
giving the usual grounds for this opinion, my correspondent 
points out one feature in the situation to which, he thinks, far 
too little attention has hitherto been paid. He states that never 
before has the quantity of scoured skin wool, turned out by 
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fellmongers and the frozen meat establishments. } - 
as during the present season, and that these , 
ing with 200,000 to 300,000 skins weekly, and f; Cal. 
ducing 15,000 to 20,000 bales of scoured w 


a 








He adds, moreover, that a very large proporti J month } 8 : 
is composed of deep-stapled combing merino e ~ Wool ij C 
quality, for which there is a keen demand local! a J 
ducers, however, notwithstanding the very hich ‘pric, — i 2.5 
by Continental and Japanese buyers, prefer to ship t, ] nae | ie: 
for realisation. But large as the Australian shipments wy. | | &# 
during the present wool year, it is equally cert ae | : 
during the wool year 1910-11, which commences 6n Jy san a V 
the wool exports from the Commonwealth will ch eee | 12.. B 
very large increase. By this mail letters from ; eT ~ ; 
largest pastoralists in the different States intorm me tha . 4. at 
lambing and another bumper clip of wool was assured. ¢ = ae | 1g.. D 
season had made a splendid start, and, if further raine J 
lowed within a month, prospects would be brighter thar, at - : 
had been at the same date for many years past. The rains han “" # 
been so heavy and general that it is difficult ¢ which §.. B 
State has been most favoured, but in New South Wales... |] 

especially throughout the all-important wool-producing Riveri-. | 

district of that State, the downfalls had been partic ae 

heavy. The owner of one well-known property tells ae ie H 
during e i e | 


letters were written the rains, we know by cable. have 
tinued almost daily, not only in New South Wales i Ov 








| 
! 
| 
January he had as much as eight inches. Since theep | 
| 








land, but also in Victoria, South Australia, and Westerp Aus. | As 
tralia. some 
When the present London auctions commenced, it was gener. realis 
ally expected at Bradford that all classes of the staple would | the si 
remain on the high level of values reached during the January | eurer: 
series, and that as far as merinos were concerned some slicht | Lates 
advance would be seen. This latter expectation is the only | frmil 
one which has been realised, and even in merinos th | @ cer 
doubtful yield show some irregularity and not seld are atin 
5 per cent. lower. The great bulk of the available | | howe 
however, at these auctions consists of medium and coars | in hi 
breds from New Zealand, Punta Arenas, and the Falkland Trad 
Islands, and these are from 5 per cent. to 10 per cent. down | pared 
compared with the rates ruling in January. The greatest fal] seem 
is seen in the superior lots of these grades which buyers from ‘ condi 
the U.S.A. had made so dear at that series. It looks as if, | ym) 
for some reason or another, the American demand was toning i whic] 
down both for merinos and crossbred. Business reports from | In 
the United States are not so satisfactory as they might be, and lowe! 
the quantities of foreign wool lying in the bonded warehouses ward 
of Boston, New York, and Philadelphia should make specula- | | busin 
tive bulls cautious. The latest figures state that the stocks in | lurin 
these warehouses amount to about 90,000,000 lbs compenet | 1A 
with about 50,000,000 Ibs a year ago. As 
| nark 


During the past week, write Messrs Chas. Balme and Co., d 
the tendency of values for merino wools has been distinctly nik 
in sellers’ favour, particularly in the case of the finer descrip- 
ticns, both greasy and scoured, which may now be quoted 5 per 
cent. dearer than at the close of last series. The position of 
the finest grades of greasy crossbreds has not materially varie 
since the commencement of the auctions, January rates bein 


readily paid for this class of staple. As regards the medium | 1gg! 
and coarser growths, however, the course of events has not a 

tof he wi 
been so satisfactory. American buyers, who purchased th = 


. e,° . aie Vo 
better kinds of these qualities of wool freely in January, art dd 


now acting with great caution, with the result that those lots _ th 
suitable for their requirements are 10 per cent. cheaper than last tones 
series; for the ordinary sorts prices have also sympathetically - 
receded, and must now be quoted quite 71% per cent. lower 9 
Scoured crossbreds are in very small supply, and the finer — 
grades realise extreme values. Slipes are also far from — 
plentiful, and, meeting with good competition, easily maintain ates 
last sales’ rates. Among South African wools, snow-whites and ia 
the lighter-conditioned greasies of combing length are slightly ae 
dearer; other sorts, however, are practically unchanged. As 

compared with January closing parity, we now quote: ae 

whites, %d per lb dearer; grease, combing, light, 4d to ¢ 


. . snhing 
per lb dearer; grease, clothing, light, par; grease, Combi, 
and clothing, heavy, par. 


. : . ‘ enort date 
Messrs Seward and Melly, of Liverpool, in a report ca d 


ns Cot 


March 16th, write:—The regular series of Liverpool auctions 


commenced on the 8th inst., and closed this evening. Es i 
India was in small supply, and the selection chiefly — toe 
of medium and common sorts. Joria and Vicanere g od aie at 
were 714 per cent. easier. Kandar whites about steady, —_ — 

in favour of sellers, greéy® vags 


other kinds sold § to 7% per cent. 


ef 3 arty 
selling to the best advantage. 22,607 bales were offered - ‘ae 
17,200 bales sold, the Continent taking 4,350 bak s and Ameri t See 
only 2,280 bales. In the miscellaneous descriptions Oporto * - 
with a good demand, fleece selling at prices fully up to be [ena 
rates, while yellows and lambs sold slightly i as rar 
sellers. Egyptian was also firm with an advance of § Pe a aly 
on greys. In clothing wools Peruvian merino experiem : te | fro, 
demand, and nominally 5 to 10 per cent. lower, No. ! oat hon 
lb lower, while No. 2 and grey were 5 per cent. dearer. oe | whict 
Chili in moderate demand at 4d per Ib decline. ‘The ag last r 
by private treaty has been only limited, comprising yy ene follo 
Peruvian at 15d per lb for merino, 12d per lb for Ro. I ib for | a0 
10%d to 10%d ner Ib for No. 2, and 94d to 10%4¢ ae 6x! 3514) 
grey, 61 bales Chili at recent rates, and 4o bales Lima at 04 have 
per lb. 


———————— 











pee 


iS eT Ae 


= 




















1g is a list of the recent London sales 
7~Number of Bales 





Mar. 5 amd COOK .ccessss 1 .. 2 1,850 +8 
; mas and ¢ IO ccs Gene ’ tees +2 
° a Ronald, and Co..l .. «. .... 1,800 .... 1,00 


C Balme and Ce ccvcccse 


John Hoare and OG. cccece ‘ . cece 1,400 cece 


| 

= Selling Brokers. No Mar. Buyers, Buve: 
‘voz. DOXt i Co... 

_ Du Croz, Doxat, anc ‘ 

Jacomb, Son, and Co, ....1 .. 23 .... 3,750.... 


1 

l 

1 

i 1 
1 ~=#HLP.H yy Smee eo BF coer 1900 .... 

1 

2 


1 
eo $6 ccce Dh ocee § 
) 


** W Schwartze & Co. ....e0b oe 2. eoee 1,970 .... 1,601 
Willans and Overbury....1 .. cose 2,070 .... 2,000 
Thomas and Cook ere co FWD cave Ge ceee SO 
Windeler and Co. ..... ca ee cone Dee oxcs. BOS... 

19. Buxton, Ronald,and Co...2 .. 26 .... 5,000.... 3,600.. 


1 

2 

H. Irwel! Oe GM ccccannee 6 nue. ee sees ae 
John Hoare and Co.......2 .. ees ett 

"©, Balme and Co. ........ Dee oe cone QI cece 2 

g.. Du Croz, Doxat, and Co BS ée coos GyaUO cee. 4,40 
~* Jacomb, Son, and Co. ....2 .. 29 .... 3,100. 3 

H, Schwartze and Co, zz sees as 
_ Thomas and Cook ee ae cuce GQEEF cscs SON 
H. P. Hughes and Sons ..2 .. e666 ¢t cove . 

1g,. Buxton, Ronald, and Co...3 .. 31 .... cove 
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HIDE, LEATHER, AND ALLIED INDUSTRIES. 





BY OUR OWN CORRESPONDENT.) 


As hides recovered from their weakness at last w 
some classes in Bermondsey advancing by }d px , 
realising the outlook is strong in the raw mate 


the same time, extreme caution prevails, and leather 


isinclined to buy more than they actual] 


Latest cables from Chicago report the tone of the 





firming up again, a! d many classes of packer hide 
a cent higher than recent figures Buft hides are 
at1144 cents against 11 cents a week or two ag Ameri 
however, are buying very cautiously, and as yet 
in hides from this side is either inquired f 
Trade in foreign hides is dull, and although im 
pared to grant slight ncessions here and there, 
seer? le t nfuse 1 h life into bus $s Mu 
nditions prevail on the Continent, and the results 
‘ming sales are awaited with interest, owing t 
vhich set in at the Paris auct s at the last sales 
In ta g materials business is dull; gambier 
lower, 27S 6d per wt being taken for I ircels 1 qua 
ward shipment is also quoted at the same figure, wi 
business passing Myrabolans are steady at old fi 
luring the past week a few big consignments have 
American account 
As regards the leather market, the firmness aga 
irket appears to have reacted on the demand 
nd users have covered their needs in a wav w 
nlikely a week or two ago. English sole leather h; 
it freely from Bermondsey warehouses, manufa 
dvantage of the slight concessions Jately offered 
trade in dressed leather is quiet for the time b 
good deal of domestic and imported chrome box 
dis being cut up, but of late complaints are |} 
weling going on in American glacés, some of ‘ 
veries being far behind standard. 
Shoe manufacturers are still busy ; every effort 
to despatch orders before Easter, and high pressure 
the dav in the Northampton, Stafford, and Lé« 
torie 
Another correspondent in the trade writes :—T! 
irket has been very quiet during the past week. 
"illing to operate if substantial concessions can be obtain 
ellers assert that present values must be maintained 
ule t bellies have been made at slight reducti } 
wise the market is firm. Stocks are very moderate 


ather 1s in particularly short supply. 





COFFEE. 


(FR )M OUR CORRESPONDENT.) 


HAMBURG, Mar 


flee has had a week of expectant idleness The 


is still very quiet; commission merchants fi 


a revival of country buying during March gradually 


+ 


aWay. It is now claimed that the large distribu 
f€ interior are waiting for the sale by auction of I 
ags of valorisation coffee, which is supposed to 
“alés of such holdings, the market would thencefor 
unsettled and the interior buy more regularly. Perl 


: _ I 
A pl ail round 


ly 4,500 bags were registered as sold. To-day it 
‘fom the effort, with the turnover confined 


+ 
~ 


“8gtegate registered transactions of the week, 50,50 
c: 


wi } c . . , nr 
wht re than half were September delivery. omy 
‘ast report, May is unchanged, and other months % pf 
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Sale Pmpt. ToHome To Foreig 
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urther 


| farly in April. \As that would complete this year’s pre-art 


‘utures market has been dull but steady; yesterday 1 
| ‘4Ogmid effort to pull itself together, and quotations wert 
; the improvement was purely nomi 


in pfennig per half kilo:—March, 36%2 (30% 
so; May, 37% (37%); July, 3734 (3734)5 Septembe 
3752); December, 37 (3714). Brazilian cables during the 
firm, and Santos houses quoted 1s to 1s 6d adv 
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SUGAR | 
s 1} 
FROM OUR CORRESPONDENT 1 
HA k \ if | 
; 
< ¢ < é the nal what i if 
\ Engl 1 jobber’s in-az t 
et Wi] the tatist : it] for th seaso Téemdali 1 
‘ g i the te ney of values has in the main bet 1 
“ , the sudden frequent changes of position by the scalping i} 
< ‘ the iuse of ma fairly wide fluctuation 1 
oy rh perators, to further the success i 
t , have had r to the well-known de- |} 
e of ngering. Thus, last Thursday a rise of 10 to || 
2 tg was brought about by a report that the leading Cuban 
statistician had reduced his estimat f the current « rop further 1] 
15 to 20 per t. This story brought some good buying orde 1} 
I granulated and raws, and induced some ti 
t . ering Early ext day the rise was pushe | 
further, but later the n-confirmation of the Cuban new i 
rought offering f raws from Austria and some of the larger |} 
(r¢ ls. On Saturday the market was weak. Licht 
port about planting iggested a possible larger increase 
icreage than hithert ilculated uy On Monday the market 1] 
was strengthened by the February statistics for Germany making |} 
t luct the onth 14,577 t , against 16,616 last 1 
year, the percentage leld 14.87 per cent, against 16.¢<5 pe i. 
t pts $5,390 tons, against 86,100 tor 1 
he weel Cuban figures have had 1 influence of moment, || 
f anything the trengthened sentiment; at the same time, it i 
as 1 ised that the statistics were t the guide this ve 1 
that they used to be, because so much more sugar is now goi | 
t ther port t i luded in the weekly statrstics se side i 
\MIr Gu ibled that he had ti ed any estimate, and that ‘| 
» reliable figures uld be issued for the present. The N« I 
York market was quiet, and the cable brought news ef the sale || 
of a cargo of Havannah sugar for shipment to Great Britain. } 
which has to-day caused fresh profit-taking rhe close is some. 
what fi the il weekly statistics being considered favou I 
ible. They show for the week ended March 1rath receipts i} 
11,100 t shipments of 17,220 tons, and a decrease in the |] 
stock of 6,120 tons to 45.300 tons, against 6,430 tons a year ag | 
The shipments include 11,660 tons of refined and 8so tons 
taws to Great Britair Among the news to-day was an esti- 
ate of the next Java crop by Messrs. Willet and Gray of |} 
1,200,000 tons, which about 15,000 tons larger than one I 
issued | the e time ag Closing values in marks pe ii 
so kilos March, 14.47'4 (14.2714 last week); May 14.<0 |] 
14.20); August, 14 14.60) ; October-December, t1.b0o 1 
11.67! January-March, 11.65 (11.62! 1 





PORBIGN AND COLONIAL PRODUCE MARKETS 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.’ 
Mincing lane, March 18 
SUGAR. — Business with consumers was more subdued this week, 
but prices exhibited no appreciable alteration, general tenden« 
being very steadv, with Continental refiners still offering re erved!y 
The speculative beet market was less disturbed than has been the 
case recently, selling and buying orders being numerically more 
even, while failing influence of Cuban receipts pointed to the 
market having become somewhat tired for the time being. The 
completion of February statistics leaves the market in a sound 
position, consumption on balance showing satisfactory progress, 
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; ’ ! COCOA.—In auction, a fair nate met a go 
nd European stocks on a reduced scale compared with last year 









































|ruled firm to occasionally 1s dearer. Trin aay Leylon 
Total German production to date amounts to 1,952,000 tons, S| (nada and similar kinds 6d to rs higher. 1,683 bass 0." 
against 1,950,500 at same time last year; Consamption 615,000, good bold red, sold 59s to 61s; fair ditto, sss 6c to ec. Ceylon 
against 505,009; exports 446,000, against 340,000 , and stocks 458 to 56s 416 bags Trinidad, good red. ' Native, 
remaining 1,037,500 tons, against 1,172,300 last year Austro- Cronada good to fine red, 54s to 558 6d: fair red 4 ; bags 
Hungarian production to date 1,172,000 tons, against 1,310,000) — 04-0 1a lfaie pale, 50s 6d to 518 6d, rr8 bace & 1 “So 338 
last campaign; consumption 251,000, against 239,000, exports 548 to 55S; common pale, 50s. 19 bags St Vir é On 
359,000, against 315,000; and stocks 618,900 tons, against 542,000 | ~ 38 6d “pale red 528 6d. 337 bags Dominica: a 
oat yout. Peace groeaction to Gate 727,000 tone, Sgt | reddish, 518 6d to 52s 6d; fair or. linary pale, 5 i an eel 
717,000 last vear: consumption ai ,000, ee 3 oe 0: ~~ rts bags 1: umaica, dark red, 5158. 13 bags Deme rara, dark ped . 
32,000, agninet 93,000; and stocks remaining $39,000 tons, 3° bags West Coast African partly sold, at sos to —— 
SMO 547,000 Raw kin Is steady To re bne rs, business done eee realised pss for good red. Following y were ws Dags || J 
in firsts, at 148 9d, and seconds 12s od, both c.f. and i. terms. o bags Guayaquil, 50 Puerto Cabello, 298 me Daa ght in: |} 
Total visible supply amounts to 3,100,000 tons as compared with x30 bags aquil, 5 » *9 me ebela, ANG 93 bags || F 
3, 300,000 tons at same time last year. _ , on , 
"Home Rerinep steady in value, with a fairdemand. Tates's| TEA Indian offerings this week amounted to 36, packages || fi 
No. 1 cubes sold at 238 3d; No. 2, 228 3d. Of pieces, mid to good | and met a rather quiet demand. Common kinds abou ntained | 
yellow, quoted 16s to 178; whites, 17s 6d to1gs. Fine granulated, | /ast week : values, and me — parcels with really ‘stand out” | 
208 104d: standard ditto, 20s 6d: No. 1 crushed, 21s 6d; Lyle's | liquors sold readily. Medium descriptions, however, were in com. | 
No. 1 granulated, 20s :o4d; No. 2, 198 10gd; vellow crystals | paratively large supply and sold irregularly, prices t ¥ easier | 
range from 18s od to rcs as to make. in Many cases Pekoe, common to fair, changed na at Gad y 
Foreicn Rerinep quiet, but steady, and reservedly offered. 1ogd | good, rs 1d; broken pekoe, 67d to 11d; good to fine, 15 to || § 
W.S.R , prompt, 18s 9d; S. and T. ditto, 18s 83d; Mever's, Nov- | 15 54 4d; pekoe souchong, 64d to 83d; orange pekoe, nmon to || & 
ember-December, 158 79d; R.A.V., 158 74d T.T.D., March- | fair, 744 to to§d good to fine, 1s to 1s 3$d; broken or inge, 73d : 
June, 18s 6d; A.S.P. ditto, 18s 6d ; C Z.R ’ Novemt yer-December, | to 11d; and goo id to fine, 1s 1d to 1s 6fd perlb Ceylon auctions u 
158 74d; S.Z.G., March-June, 18s 74d: P.G.R., April-July, comprised 23,103 packages, and passed with an easier tone for || § 
18s 74d ; and Say’s, March-April, 19s, fo.b. terms. Lebaudy’s | nearly all desc riptions, buyers only being in evidence at a re 1 | 4 
granulated, prompt, 18s 44d, f.o.b., Paris French crystals | on last week's rates. An exception, however, was for some of the || @ 
remained quite nominal. Continental granulated steady, but quiet, | leaf teas between 74d to 8d, which came in for good inquiry from || § 
sellers and buyers alike being reserved. Ready firsts, sold, | exporters, and sold steadily. Pekoe, common to fair, realised 4d || & 
16s 5¢d to 168 6d: M arch-April, 168 54d to 163 6d ; May-August, | to 9d; broken pekoe, 7d to road ; pekoe souchong, 64d to 73d = 
16s 6¢d to 163 74d; October, 13s 104d ; and November-December, | orange pekoe, 7}d to rod; and broken orange, 7}d to rs 2d per ib, a 
138 6d, f.o.b., Hamburg e | Java sales of 4,000 packages met a quiet demand, and pri es about || & 
Beet slightly unsettled, with a fair trade done. May sold, | steady. Pekoes old, 63d to 74d ; broken pekoe, 64d to 73d: broken i 
148 59d to 148 634, 14s 5}d, and 14s 63d; August, 14s 7d, 14s 74d, | orange pekoe, oid to 107d; orange pekoe, 74d to 1s 24d: flowery || s 
14s 7d, and 14s 8d; September, 14s 67d to 14s 64d ; October, orange pekoe, Is 34d; and pekoe souchong, 64d to 7d - sr lb. 1.048 ‘ 
tts 94d to 11s 9}#d; November-December, rts 5fd to 11s 6}d, | pac kages China, few sold. Formosa, 1o4d to 114d, d Sow-Mee, 4 
f.o.b., Hamburg 43d per Ib. 4 
Cane-Grown raled quiet, but steady at public sales. 630 bags| RICE.— Market quiet, but firm, both buyers and sellers adoptin 8 | % 
crystallised Surinam retired. 857 bags ditto syrups: fair to good considerable reserve. ¥ 
< y < y den wiliar arele » ff s 
oo an 158 6d. 1,545 bags Brazilian partly sold: far | TAPIOCA.—At public sale, 1,177 bags flake, and 760 bags medium | o 
imports and deliveries of raw sugar intu London since January rst | peart offered and bought in. | ME | sentra 
to March 12th, with stock at latter date :— | §AGO.—Nothing offered in auction. ca || aid 
1910, 1909. 1908. 1907. | ARROWROOT.—s50 barrels St Vincent offered and taken o at || BO tow 
Tons. Tons. Tons. Tons. | public sale. a 
Imported .......++++. 27,920 .. 21,360 .. 26,540 .. 41,220|  BLacK PEPPER —Market steady, but quiet. Singapore, fair, on || Mam || Bee 
Delivered ............ 35,950 .. 28,400 .. 33,920 .. 35.880 | soot sad: April-June, 3fd, c.f. and i. At public sale, 7 bags Ceylon || & | eae 
Stock ....cecececeecee 14,580 .. 13,940 .. 13,780 .. 22,790 were offered and sold, 2id pitti. i @ qu 
Mek noms Gin. Se. Le. 1 ’ . . | a ae 
Cane, jaggery, per owt. 11/0 .. Se .. 8/6. 8/3 WHITE PEPPER quiet, steady. Singapore, fair, spot, 63d; April |e atte 
Java afloat ........... 15/3 .. 16 .. 19 .. 10/6 | June, 63d, c.f. and i. In auction, 66 bags Muntok offered and | i i Ona 
Beet, 88%, f.0.b. ...... 14/6 .. 10/69 .. 10g .. 9/3 | retired. || Hin || for 
RUM — Market quiet at unchanged prices. | PIMENTO.—62 bags offered and few sold 24d. ‘ ber 
GLUCOSE English and American steady, at 12s. . CLOVES.—Zanzibar quiet. June-August delivery, 5 19-32d || @ > 
COFFEE —Fair supplies were offered in auction this week and | 54d ; August-October, 5$4d ; February-April, steamer, 53d; March- || Gm || alt 
experienced moderate support. East India ruled quiet, and | May, 54d, c.f. and i. In auction, 100 bales Zanzibar retired. || § || Arwen 
common grades favoured buyers, but good to fine steady. ¢ ‘oata | Without reserve, 100 bales ditto sold, 53d | @ Hane 
Rica and Guatemala frm. Dumont Santos steady East India: | 5 reser : | g Pee 
Mysore, bold, 548 up to 96s 6d; medium, sis to oos 6d | CINNAMON —-425 packages offered and retired. || @ \— 
small, 50s 6d to 51s 6d; peas, 57s 6d tog4s 6d. Coorg, bold, | CHILLIES.—200 bags Mombassa offered and retired. \ | Do 
© oy medium, 548 to 58s; small, 51s to 55s; peas, NUTMEGS — At public sale 148 packages West Indian, sold, 54's, || 3 || Do 
535 6d to 63s. Naidoobatum, bold, 62s to 86s 6d; md jling, 56s 1s sd: 67’s.ad : 71 to 74's. 6d bad: 76 to 78's, 5d to 54d; 80's \ i | Do 
to 60s Neilgherry, bold, 57s 6d to 76s 6d: middling 548 to 628 6d so a, a ; f= 30 74S, . to O3¢ > 75 O75 S, 5d t oy o03 1 & alor 
eit. duds ae : ; ois ee ae Gs | 5d to 53d; 85 to 88’s, 44d to 5d; gt1’s, 44d; g2 to 96s, 44d to 4h; || & I dir 
small, 508, peas, 558 to 64s. W ynaad, bo! 1, 56s: medium, 54S ps . a - 2 : . i 1} & | Nitra 
Nelliampathy, medium, 548 to 548 6d; smalls, sos to sos 6d peas pe. 44d 2 S80 > Sent, Ge SD 44d; 110 to 112, 34d to gd, 12 24 + ¢ |) robe 
58s. Colombian, fair bold greyish, 58s 6d ( sta Rica: fine ‘o to 4d; 128 s, 3¢d “ ad. 32 packages West India mace, 1s 6d r | 8 | Pr 
very fine bold, 75s 6d to 80s; good, 73s 6d to 74s: | a eatin , | 2s 2d. 3 packages Eastern nutmegs, slightly defective, sold, 444. }) i | Do 
/ . , ’ + , MmiUulith | > . } > ) - tire it 
ood ditto, 518 to 67s Gd: peaberry. 68s 6d to «11, 6d. Guatemala - | 2. C83 maces sold, 1s 7d to ts 8d. 14 cases wild mace retired. 44 | § \} nl 
& sttO, § peaberry, ad to 111s 6d. Guatemala: | cases desiccated coc bought | & j| sled 
good bold, 61s to 63s 6d: fair, 58s 6d to « S : middling, -25 to | cases desiccated cocoanut 20ugnt in. || & | taled 
535 6d. Vera Paz fine bold, Sos6d to S2s 6d; good bold greyish, | GINGER.-In auction, 228 bags Cochin offered and bought in. |] Hi \\“@ 
1 + " DBs nes P ‘ . ° _ } 
be a a ao o yw ne age = Saray : —— t : IS; ee | JUTE slow, demand from spinners showing no improvement, | : os 
Fe odio Pgh angen tlinngge enemys dling, g. ” am pom . = _ bold | rates declined slightly, in spite of Calcutta advising steady mar tet si § | "8 
ae ce nee Se Sie; Se aeene. gee. Uh vashed Dumont, | almost daily. Native first marks, March-April steamer, were cea | § j “aly 
oe,“ menos tev aig 'G, 398 9d to 408; very small, 38s 6d; peas, | in at (14 58 to f14; \pril-May, £14 7 s 6d; and spot ¢ lots in Ham | &§ | 
425 tO 478. Alta, 35s to 398 6d. A quiet, but steady tone continued burg, £13 15s, c.f. and i terms F i 9 | a 
m the future delivery market. March sold, 32s 6d to 22s mad . es _ 4: i ’ - |] Hy . 
September, 32s od to 32s 10ad , HEMP Manila easier on renewed pressure to sell forw AG pos: | § | D 
Imports and deliveries of coffee into London since January rst | UC"> ™ hile buyers were indifferent, in face of the large and cire : | § | ie 
to March i2th, with stock at latter date :— : shipment of 30,000 bales to the United Kingdom market Fa | | aly 
1910. 1909. 1908. 1907, | Current, March-May, and also June- July. sold, £23 to #22 . | ; | 
Tons. Tons. Tons Sone ditto, June-August, {22 im; & 3. \pril hans, £22; > Hl § | § 
Imported .......... 14,790 .. 6300 .. 8680 ., 8930| 42! 105: G. B., Augus st-September, {21. New Zealand | Ham tly 
Delivered (homeuse) 3,050 .. 3,140 .. 3,270 .. 3.210 | ates nominal. G. F. quoted, £24 15s; and fair, £23 10s, Ty Gi 1} Jo 
ie ei. 4.740 a 4910 .. 3,590 .. 4.499 | tOW, £12; No. 2, {11; and No. 3, f10 5s, c.t. and i. | : || 2 
Stock ........-4-. 29,590 .. 24.930 .. 28,100 .. 15,580 SHELLAC slow, and only retail sales passed in - at goods on he mm fk 
; DANTOS COFFEE. basis of 67s for fair free T.N. orange. Futures quiet. T.N., _ | ac 
ibiethen quousacs tr oe Hows, L amited, supply the | March, done, 69s; and May, 69s to 6%s and 70s ; ‘Augu st, 7 | ! ( 
é uotatior or aver ( 7 ites ’ 
‘ ee ee a Nod cotiee GAMBIER — Market firm, quiet, and March- April cases quotec, | \| ‘ 
| Mar. 12.) Mar. 14. | Mar. 15. | Mar. 16. | Mar.17. Mar. 1g. | 275 34, ¢-f. and i., delivered weights. | He lu 
| io 3% 1 10302 30 10302301030 280100 2H DY INDIA-RUBBER rather unsettled, and trade quiet at 7” P | 4 | ; 
a.m. p.m. &m. p.m. &M. pm. am. pm. am. p.m a.m. p.m, | USUals high rates now ruling. Para, fine hard, s id, 105 ee aig | Ue 
1] chtuniamlanl gaia al capes es =| ros 34d and ros 4d; with Caucho ball, 6s 114d to 6s 11d || 4 No 
Marc h....+. 32 74,52 7432 74 $274 52 74 52 74/52 74 32 74 32 7432 7432 74 52 7 | . COPRA.—There was a fair amount of business doing, and prit®® i 
ij roe oe oe os “et sat 7 Ey > 0 ai 32104 22 9 52109 52104 | Gen ted steadiness F.M., Straits, March-May, t Marse™ an hue 
1] September... [32 9 32 9 329 $210h329 3210 33 0 3210 ’ 52108 32 aS 3 ty | so d, 2478 6d; and Manila, ditto, £23 10s, c.f. and 1., Gelveres |  M 
1 December 52104 32104 52 9 5210552 9 5210433 0 33 0 |5210g 3 10g 32 104 ai0a | Weights. . | i is 
Hc an a 3 BARK (Cuinciona).—At public sale small supplies met @ [aif }) 9 | 
( oot ¢ : . ; : ait 
i ontracts ior 14,000 bags Santos cotiee registered Guring the week. ' demand at firm rates, unit value being +; *-d per ib. East Incia | 1 
ona Serene ————— —_—_—_—_—— a = 
— ————— 
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forwat d at 
femand 
per Ib adval 
: arcels 19 
lower, whli 
Some 55,000 


glassy Ss 40 7 
} } 
iC ypal i DpWuelu 
226 Pontianac, 
an, fair yellow, 


Batavi 








| sRROWR \OT-perib 
% Vincent com. tofn 


Jermuda .. 


Sacto 1d p.ib 

Trinidad, m.¢ — 
per cwt. 
Buperior ....-+++ 


Oroes 





WODAGR ....eeeeeee 60 
| West Africa ....+++- 47 
}&t Thome .......++. Cc 
yeylon, p! antation . ® 
goayagu! ie 


| Sehia, fair to fue »oe 


|| OFFEE—duty 1éd yer 
| Seylou,sm.& low mid. 
| Biadlivg to fine ..105 


| Peaberr 76 
ghediaive eord 4.0 md50 

| Do good to fine. 67 

| @ocha, long berry ‘ * 58 


Do, short berry.... 67 
i Inge, gto f. ord. 4¢ 
| G@reeniah .......-.. 50 
| Gebery 22... ceceee 70 
| josta Rica, ord to mid 42 
||} Goodtofine .. 68 


| lentral American, ¢a 
ord. to low mi 4 
| Midto fne........ § 
| Foxy descriptions 4 
| Vera Pas. § 
iolambian, ordinary % 
Do gd ord to low md 40 
| Do mid to fine .... 52 
| santos, good avrage. 


uay terms...... 4 
HEMICALS— 

| Auld, citric....pertb 1 

| Be cccdccccce 0 

Oxalic, net . 0 

| Tartaric, E ngileh.. 0 

foreign . 0 

| Aiam, lump perton 6 

Do ground : 6 

|| Agmonia, carb., p ‘ib 0 

Muriate, white.... 28 


duiphate.... pe 
| Arsenic, lump, Pp ton 24 


Powder per ton 12 15 


Ashes pot, per cwl.. 36 
| Pearl do do .... 


dleachingpowdr.p.ct 550 51 


|| Sorax Crystals, cwt. 16 


Do powder .. v7 
| ‘team tartar, Orysti 0 
| Do Wder itaiaeetl 0 
Dov % powder... 74 
aiomel ..... perib 3 
I dine, dry per os. 0 


| Nitrase of Soda, p ton 9/150 
| “Olas, bichrunt. prib : 34 


Oblorate, net 


‘ 3) 
Prussiate, English 0 ‘ 


Do Foreign Se ck 


Sulphate ..per ton 16 109 0 11,00 


tal Ammoviacp: rewt 4000 
‘oda Bicarb., per ton£5156 6/0/0 
eens shipptn£3 0 0 

| eae 


Qauatic....... 


doreign White 
‘alphate Quinine— 
Howard and Sona 
per os viale . 
NG cunennaeet 
German, Mufactre 
Do 8nd hand . : 
fiatete )pper.p tn 19 
Ec cnkkuGueaes 
‘alphar Flour .. 
i” pews 6 
fermillion, Chinese pibo 
Ns excavage 2 
VUMINEAL ...... 0 
QOTTON— 
Poet reales c.L.f. 0 
00 — Best, perton 20 
BUGR— " - 
Aloes, Fi re E.L.p owt & 
Oape, good to fhne.. 30 
Aciseed, hina, atar 75 
slsam ion per lb 7 
Osptvi ] 
“ark,© alisaya Nat flat 0 
. be. re owd. Op. 0 
Red 0 


j 
i 
i 
| shame a ....perlb 0 
| 
i] 
' 


fs 


~ 
mo Coooo 


i 337 

Spar, ned... l 

AarCamomes, Ueylor 1 

vanthari: jes --perlb 1 

Q stor-oi). . 0 
gam Benj: 





Olibanum, dro 
tbanum, drope .. 17 
becacuan! 





Pevperrt. H.G.H 10 








ubra, natural ste 
Ceylon, 
a stem CNIPs, ; 3 ! 
‘ad. Hybrid, ditto 
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seconds, per cwt 4/5 
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m chips and shavings, 22d: m 
natural stem and bran 
fd; branch, 2d togd. Su 

cee 
1gd, 2id. 


middle classes and 


Animi ruled generally ste: 
to £7; good, strong beans, /1:z 


1 


1 and Macassar, fair yellow | 
amber, scraped, 70s. Dam 


/ 


Kaurie maintained. Res 


to £11 Bush, good pale, scrape 


Commercial Cimes.— 


The prices in the following list are revised wi 


DRUGS—(Con, ad sad 


rer 1 18 0 
Rhbrb. China,frtofin 011 11 
Senna pods .. 03 O ¢ 


DYE STUFFS, ‘ac.— 

Galles, China ........50 0 0 
Japan, per cwt.... hom 

Safflower Bengal. ae 

Turmeric, Bengal 


Madras, finger ...... 20 0 «4 
Gambier, BEOOR 20s6< 2 Cc 
Cutch, ord. to we «a 8 42 6 
DYEWOODS— 2s €8 
Brasil....... perton 610 12 

Fustic, cone eooe 415 5 5 
Ouba . ecooee $10 0 0 
Lima Wood esogee O10 9 15 

“Bondar ,Campeachy 7 0 O 0 

ORGUTED .cccccce 60 65 
Jamaica ......... 4/150 0/00 

Red Sanders ........5100 0 0 

Bapan Siam ........ 610 9 0 

ELEPHANTS TEETH —per cwt 

Soft 50lb. & upwards 0 0 0 

FLAX—New crop £38 £8 

er ton, c.i.f. 

DL Ack nduatecans 39 0 42 

RI i ceneese neon 343 

Petrs Bjtsky ........ 41 0 4.10 

FRUIT—NEW— 

Qurrants ....dnty@e s dosad 
Amalias ..percwt 21 0 23 0 
SE vidveg atone 22 0 25 0 
Vostissa .......... 29 9 40 0 
SUE ciengsinnder o- 22 C 26 0 
Provincial ........ 19 6 20 6 
Old 18 6 19 6 

vig». Turkey, Layers 34 0 45 O 

atural, bags .... 22 0 24 0 

Raisins, dty. 73. per cw'— 
Valencia, ord. .... 25 0 28 0 
Belected,med to gd 30 0 35 0 
Fine and choice .. 35 0 40 0 
Mascateliayers.... 0 0 0 0 
.. 00 ¢0 

Su!ltanas— 

Common .... -19 G6 2@ 0 
Medium to good .. 22 0 28 
Fine to choice 30 0 46 0 
Old idiadwacete a ae 
Do. fine .. 21 0 24 0 

Ovanuges Vai selected 17 0 41 ¢ 

: oany en 30 C lL 6 
Malaga. wmte ea = 
BIRDIE 0.05 cc ccteves 00 0 

Lemons, Pairmo, p.ce 5 6 12 0 
Naples ....p.ca.10 9 30 0 
BGI cnascece 60 C 
Malaga, cases...... 00 0 

Nuts—Brcelona,p.bg. 28 0 32 0 

HEMP—Per ton £:s €8 

St. Petersburg, Jaye 3C 0 0 0 

Manila, frcurnt.spt. 26 0 0 0 

N.Zealand spot, gd ‘fr25 0 0 0 


JUTE, Native firete, 


for shpt, Apl.-May 14 0 0 0 
Cuir Yarn ga. tu fue 20 0 25 

Common to fair .. 12 0 18 0 
HIDES...... peribs doad 

Salted Australian 0 6 QO 7 
West Indian .... 0 44 0 7 
CP cutspeace | a EF 
Lisbon 07 0 7 
Uporto ... 0 64 0 7 

Dry & Drysalted 0 ape 2. om 
Madagascar 05 C1 
Central Ame rican 0 8 01 

Buffaloes, Singapore 0 4 0 

ee 04 0 

ts rer 2 ae 

Market Hides, Englh. 

Ox, 90 |bs and over 0 55 ¢ 
50,89 Ibe ........ 0 S54 0 
CES c weercesvcse 0 44 0 § 

HOPS, Bng.. '%9.... 660 &f 

Do. 1908. . . 8100 5/12/0 

Cis cence one 3 10 5 

Foreign, 1909... . G0 13,0/0 

inbis- RU BBER—I! , 

Para, fine, hard .... 10 34 0 0 

INDIGO—per lb— 

Bengal,good red Vio- 

Je6 BO BME cnc cccee $38 $0 
Mid. ord. Vio. to good 293 34 
Low togd.ordinary 2 5 2 & 
Madras, dry leaf,gd. 2 0 2 4 
Do low to ord. 1 0 110 
Kurpah,gd. mid. aogt. 20 24 
Low to mid. ... 1010 

LEATH ER—per tb 

English buttsAbends1 6 2 4 

Foreign dc do 13 3% 

Dressing Hides. . ae. re 

East In ita @ 7 3 § 

Australian Sides... O11 1 2 

American Sides Gas 3a 

English Shoulders 0 93 1 4 

English Belliee 0 6 O11 

mee aoe £3 | 

ng., Tough, p.von 9 635 0 

Beat selected ...... 62 10 63 0 

Bheets ........ 73 0 0 

Standard..... cash £8189 0 0 


xe 
attention, the former bei: 
ne was accentuated in th 
taken out. 


case 


Pere - 


Se ee 


Kggs—Freveb 
Italian 


ROSIN—Amer., com 
Fine nnerengeees l 
BAGO—Peari, pr cwt 17 


SHELLAC, per ewt— 

Orange, first marks 7 
Second, fair to fine = 

Garnet AC . 


Iron, per tor z 


Bars Welsh Ports 
Btaffordshire bars 
Birkenh 


ud i. 6 

Shee: 
Hoops, Birkernead 
Nalirods, Loudor 
Rails steel f.o.b. 

Welsh Ports .... § 
Do Mdlabro f.0.b.. 
Reotch pig tron,cagh 
Cleveland,cash.. . & 
Hematite, cash. 


Leai—Eng big p.tor 


Forei en l 
Qvickeilver ‘pr bottle 
first hands ....... 5 
Spits Come on. 23 


Tin, English ingots - is 
Do do hars.. 144 


Straite, Cash . ae 


lates yor vor— 
Tae. Lc. ' 


Zine, Be gium, Sheet 27 
Antimony, Kegulus . < 
OLLS—Fish— 

we rm, crude p.tap £° 


ee ‘ ly 
Goal, BUD <ccus ee 2 1 
Ood ae 
Olive—Spanteh + 
Levant sees . 
Seed Linseed p.tor34 


Bape, ref. Eng.,csk- 


Brown, Knvgliab,nkd 2° 


Cotton seed, Crude . 


Do Refined 


Cocoa-nut, Ceylon .. 42 
COG cxagnsdscoes 4 
Palm {Lagos)........ 35 
Lard, Americen .... 46 0 
Do English. ..... 62 1 
Petrol. Oil, per 8 ibs 0 


Water-White...... ¥ 


Oll Cakes, Load. Eng. 


per ton. 


American (Westra) 
Oil Seeds— 4 
Linseed, La Plata, i 


apot 
Bumbay pr $1¢ |be 
Calcutta pr 410 lbea!! 


Asoff, Black Bea 
Bape.Cwnpre,brwp, 
April nee 


May 


PROV ISiUNS— 
Butter—Austrin,finst122 
Canadian finest 


199 


Irish creameries 
Dutch creameries. 154 


Argentine ......- 0 
Russian .....-... 124 
Normandy ......- Ll: 
Danish ...... } 


Brittny, rolisdor. ib 1 


Bacon, sngd—Wirtra 77 


Limerick. ......-. i4 


“ontinental ...... 
Camadian ......-. / 


americaD cove 6 
Hams, Iriah ........ 90 

Canadiau.....-..+- 74 

American . §2 


Lard—Irisn bla ders ? 


Do bege ..-- A 


American paila.... 7+ 


Do half-barrels 


Pork—per 8 \be...... 4 
Beef— maten peer ib ¢ 
Scotch . 
Cheese, Kdam 
Canadian...... 
Gouda .. 


English Chede dars.. 


United States .... “9 
Gloucesters........ ¥ 
Wilts, loaf ........ 


New Zealand peenee a9 





Hungarian : = 
Danish 


BICE- Rang 00, “oper _ 
chtr,nwcrop,pcewt / 
Moulmeiu ..... .. 8 
ppecenneee eaveaastes ? 
DE ccnasasseeess 2 
Baigon, c.t. &!.. » % 
Garden Siam........ 
Field Siam.......... 
Bice Meal, D “ae 
Spot ececsces ° . 


Forward ........- 100 


’ 
s 


o flour coe - W 


7¢, 
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= 
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| tileeRiy Brice Current. 


m in each departm 





= “ sda 
DULLOL sorts gatotb ¢ » 7 
Lowtomediow .. 4 
( t Rapees 34 
SILK— 
Bengal—Sordah, pibh 3 9 10 
_ Cossimbugar ...... > 10 
Bengal Gonaten .... > 10 
Thina—Tsat'ee Bapr 0 0 0 
as 0 
Blue Elephant . 9 6 
Tayeaam Kabing. G 10 
Steins 0 0 
us ccsaucsed 9 3 14 
Jameel «+000. oa a 4 
Re-reeled. mine 0 
Japan 463 16 
itain-Raw fair Milan 18 0 | 
Organsine-Midtogd. 0 0 


Trams, Milan, 3thirdsd 0 0 


SPICKS-Pepper waitonoee®. 
Penang . 0 0 


Singapore, fairWhite ¢ 63 
_ Singapore .. 0 4r_ 0 





I ccnreauinnaa 
Fimento 0 2a (0 
tpnamon— let sort 0 6 1 
Do 2nd 74 1 
Dea ccc: a: s 
Do tbh 6 0 
Ges Sistchsernn Zi 0 
Case's Lignea ...... as 50 
Oloves—Zausibar.... 0 24 9 
Penarg .. ee ea 
Gioger—per owt 
Oochin, ent. §? 6 & 
Do smal! rough. 46 § 
Do washed...... 46 0 59 
SNS Suscs cases pou 
CE Sanusédeuans 42 a3 
Jamaica ...... £2 0 7 
as tlh 1 6 2 


Nutmegas, good to ah 
Smalito medium.. 0 £4 


Cnillies—per ewt.... 41 4 


oPILRITS—Rum,p pf.g..cuey 15+ 


Jamaica, per lig.gal. 
bd, aaeweare 2 10 


Fine marka.. 46 8 
Demerara proof . Ol: 1 


Leeward ie , proof 
E.1.,and Manoritinos 1 8 


< 


Havaos . 010 O1} 


Brandy.duty 15s ld per proof 
e Vne 


In bond, Lon dor {in hogs heads) 


1893.. 19 0 

figgs.. 18 9 0 

189..14 3 0 

lst brand 190.13 9 0 

ip hhda, 19044..19 6 90 

1905.. 9 6 O 

1906.. 9 0 0 

1907.. 8 6 G 

Uorn spirita,p!.ay.pa 12 2 0 

Spirite,f.o.b. Ex.prf. 1 1 0 

Maltapirite duty pd 0 0 0 

German spirtve..... 00 0 
SALTPR IT RE— 

Bengal, percwt ..19 0 0 


English, refined .. 24 0 26 


8H ALLS—M.-o-P. Be ewe 


Mapila, bole ...... £7001109 
Maccassar ........ £90014 1 


OT” eee £8 00 13,0/0 
W. Australian .... £9 13 0 
ED wucucsazes £1,10,0 11.0.0 


SUGAR—percwt, duty ls 104, 


er cent. polarisation. 
Brit 4 a. eyrupe 15 9 1 
Crystallised ...... 19 0 2 
Surinam, ( Irystala 0 0 
Penang, Gr. & white 9 0 
Native 4 
Jaggery, Cane ...... l 
Natal Syrups........ 


& yutian crystallised 30 (O 


yrups 
Java afioat . 
Cuba ¢ entrifugal.. 18 
Barisep—Londeona— 
Yellow Crystals .. 19 0 
Cubes, No.1 ....- 235 3 
BO AS ccsces 22 3 
Granulated coe 19 105 
Crystals, white.... 19 104 
Pieces 16 
Treacle 7 
gnosaE—Duteb.. 1 
6 
é 





Austrian 

French loaves 
French crystala,!.o.5 
German (rat 


french Cubes, f.o.b,19 GO ¥ 


German Onbes, fine 
for, prompt : 18 


BY ET —tierman, fob 


prom pt is ev 


TaLLy W—per cw. 


Australian mutton 4 6 ¥ 
do —metwW 


Gin cvcedscncss 


2OXL 


LOOOECCoO 
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Qoooceoe 
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of any striking feature 


i Latl S 
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i > > PI 
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co seiiing f{ 

i 1t1iONnS wer 
wie finally 
Mr Bis . 


TAPLOCA—per Ib. 
E. 1. flake, fair . 
Pear! . per wt. 
TAK—Stockbim,p.b 
Archange 
TEA—duty Sd per Ib 
ve RDg0U— UcInineb 
Medium to good . 
Fine to finest 
Sonchong, common... 
Good to finest 
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? 
a 
eh 
ui 


£. &-2 
8 


Bonds I. .. 4 | 935 4 | Prices ne 
; "1,800, 000 Great Central, } 
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vy August Nic. Rly.) 4 93 94 | 1,500,000’ Do Preg,, ee 
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93,6 
: 
April Oct... k of England Stock 265 60 | 12791210 r.&Bep Do Inscribed 35 98 7 Y - 2 
Abril Oct ‘Hindle Btock 447, red. 1931, 9 953 ase Ap. "B Ock Do Ins, 1936 36? 83 oun. SS Seeniner pies ool Se Sess wv. Arb. 44 7 a 
4 De Stock 25%, vod eee oe a4 29156302 My. & Nov ioe ae § ice 3 pe ~~ B y Seeed s o | toes‘ono London & N.-Western.. «hi 
Jne. Dee. || DoR se oa) 10880802 Ja. &Jaly Do do.... 34 97 8) Ee Ave) Purchase Do 1888 .... 5.) 81 a4 | onts00 London & 8 Wester ” 1.16. 
ne. ‘ pee Papr. 34% 2 “4 6 686,980 Ap. & Oct. Do do i986 3 85 7 fe. ~ — ue a - gor ie 93 95 | $-204,100 London, ‘Tilbury, &: 5 75,428,009 
654, > o 4 42 Jne Dec ne till 192¢ do Ln, 1908 4% 965 74) * , etropolitan Pref 5 566,000 
CORPORATION STOCKS. 1,807'820 Ap. &Uce Bates ee ad 5 bd 8 ef Apl Uct September — 1891 962,¢ C49 Met. District Ex. pt. '* 24, 7) 
. 10967 : j Pp. Trbte ¢ 101 2 },, 537,351, Do Assented Ex. Pf - 
United Kingdom.) 400 Ja. & Jniy Queensland, 4 1014 2 eeBh. 55,975,127) M . is 98 
2,927,900 Ja. & July Do In. 1915.. 4 102. 3 AB! Oct ~~ BT. 3h 95 Oe eo Lael North diene, Ge ete cg: BH 2 4,156,00 
vres Am. Free of Stamp Closng 7,939,000 Ja. & July Do Ins., 1924 4 103 ‘: Jan Jiy June, Dec. Do Lin (1908 € 8S 98 | a ga9" Heh Brit. Con. No.8.. 4 1103 10N6 
é Duty. % Prices. 8,616,034 Ja. & July Do Ins 1824-30 34 $8 99 MarSep Pur orDraw Do Unified 4 S24 3} Feta Do E. and G. Pref. |. ills } 33 817,000 
<6, 600,360 Metrop. Water Bd.,B,1934 5 e7 8 2,000,000 Ja. & July Do do1945 34 9 Qrtrly. a4yr P un Pr Uruguay Bds. 34 74, & ter Do Pref. 1875 ody 8,318,800 
| ee Gee i Salat 1,274,213 Ja. & July Do In. 1922-47 3 a? b> 2 prey. v4 P un Pr DoCons.... 6 101 2 |, 091,183 Do Con. Pref. 1862. °"* g”iya3 %, 000, 00 
| 16,473,828 Do iy Btock 1942...... 3 92 2 6,286,300 Ja. & July 8. Aus tralia, ; anh Voncssels ' 54 ¢ O00, 000 Nhe tt om Pre Pref. 4 0 ih: 
| “6668720 Does, 1919-49 ........ 764 7h — @ 100 2 . iplo. Debt | 854 6 | ondon ref. ( glia? 16,691, 
| 6 2 London County, 1820... f 73°74" 1-365,300 Ap. & Oct. Dolsl6..... 4 10 3 * 347, interest after 1910. | sees Shrmney Gon Dret See 00 
| sede ee gary ater AR Ost Dolpesvie ¢ 1h, 3) 9 Sx tere afer 08 | ARERR tte Gon. Pr me 
} 1 000 d tox cece FAA 1004 41906,000 Cc 0 02, 2s . . "207 a 0 re een ALY 
ie 800 Corp. aE es a. 5: seo! 2'517,800 Jn. & July Do do1939 34,4979 4 (Oowrove Pavasse Sznean) | aissiar De Preference. 0 
| 1,642}900 Deb. Stock, 1927-67... 24 77 79 (2,760,100 Ja. & Jaly Do after 1916 3 84°85 Ja, diy. *: Angeotinayet, ae Snee heel Seek 1 
| 2,000,000, Deb. Stock, 1923 ...... 3 94 96 \1,168,600 My. & Nov StraiteSettimt. “> ‘B"..7 4445 /__8 InpIan Raitways 3, 000,08 
1,595,000 Belfast, 1958 . . - 54 97 99 . Conv. Bonds 4 1014 24 Ja. Jly. .. we Aust aiiveriié § 99 10: | 1,600,000 Assam-Bengal ? $4,000, 00 
| §,660,000 Birmingham Cc orp "1946. 34100 2 (4,020,759 My. & Nov Dolns.1937-67 35 99° 100 Apl Oct .. ee Do Paper ..6 97 100 7,000,000 Bengal & N. -West, Ltd 1,00 
| _ 898,830 Biackburn Red. 1930. .. 5 84 86 2,623,750 Ja. & July Tasmania, 1911 4 100 3 \Apl Oct .. ** | Do Gold....4 99 101 | _ 400,000 Bengal Dooars, L’ "BO 8s 
| 1,082,596 Bradford, 1945 . 34.92 100 |3-856,600 Ja. & July DoIns.1920-40 34 1 98 \Ja, Sly. ~. Dutch Cts.ex. | 5,000,000 Bengal bey ar, Li. scdes 211,00 
|| Iided,642 Brighton’ Cor. Bed 1006 3 200 1 (1,000,000 Ja. & July Dolns.1920-40 4 103 4 | “ 12 guilders 24 75 77 | 4 ye ide Sta. —— $,000,00 
l} 1, 61,046 Bristol, 1080 60. a be OX a Mer. 6 Sep Piasees Ene. @ 103 5 | Mr.Spt .. oe Ses 9C 92 | 2.000, 000! Bormay Limited = 119; 2 ; 4.18.00 
@, O85 019 . eoose 9 100 +p re 40 Ve 4 . * 98 99 144 § 
I} 3 1,196,200 sar diff Stock _ eeenest : 2 101 (3,737 0 Ap. & Oct, De ines. atk ¢ ioe Sh le Nol Ont a : Susie ks £3 84 390,000 Do de — oad & 4 0 | te 162,00 
| 1,380,000 Croydon Corp. 1940- a . 3 85 87 |5,972,000 Ap. & Oct. Do Insc. Stk. 4 1015 2:\Ja. Jly. .. oe . Leesumankene 3 8284| 41,914 Eastera Bengai A-Ann. 9/10, 13 i, 6,0 
1 176,400 Derby, 1920-50 ..... 3 86 66 (970,000 Ja. & July Do Ins. 1885.. 4 103 ¢ Ja. Jly. .. -- Lltalian Rntes 39103 4 94,93 Dos’ Annuiti Ane ® 2 i " 
830,000 Glasgow, 1925-40... 24 74 76 |2000,000 Ja, & July, Do Ins. 1921-6 34 96 99 Ja. Jly Prussn. Con. 34 92 94 | 348.666 Do Debenture St a : 43,000,00 
|; — $80 151 Hastings, 1916-54........ 3 85 87 [9,988,800 Ja, & July Do Ins. 1923.. 34 98 $9 AplOct .. °. Do ........3 83 85} _111,069'R. Indian An 2 A 1963 a , a 1, 000,00 
|| 1,180 016 Huddersfield, 1920-40... 3 | 85 87 2,107,000 Ja. & July DoIns.1911-264 101 2 Qrtrly. .. 2. (ULB. Ln., 1925 4 Le 20 | } 624,9008! Do Annuity B........810) 23 id #5,000,00 
} Saeos _—-* = Btack i it $4 é 300 Levee a & daly Wea. Aust, Ins 4 105 6 [Ja ity i .. |Virginia Fnd. di 12,023,851, DoDef.Ann.CapGtd. FE 29,00 
8,000 000 Ben Core Cicch, eT | oy ae |, 180.000 My & Mov.| Do do 181536 $4 05 2 ne SS |4,526,1483 asthe m ix 
| eee, ES - 34/98 100 | 750,000 My & Nov Do 1915-35 .. 3° 8: © RAILWAYS. 1,435,650 Do Irred. Deb. Stk... 44 Lit i | 1506.00 
i} 6,030 ‘242 Liverpool Corp. Btock .. 35103 4 |1100,000 Jne.& Dec Do 191636 ..3 884 & : Do New Deb. 8tk. Ked. 3 | 8 ; 
1 * ta Manc ester Red., 1941... 3 68 9¢ |%900,000 Ja. & July Do 1927...... 3 694 90; Oppinaky SHARse AND S70cES. | 7,000,000 Do 34% Berip Deb. 34, 945 ae 
i} ewoastle, red., 1986 .... 3498 100 “| Pres Am. N Closng| 8,676,000 G. Indian Peninsl.Gtd. | _ 
i} g 2 Nottinghan Corp. Stk.. 3, 86 90 & oe are 4 . pett 954 ¢ 
| h, =, 670 Plymouth Re d baa - 3 | 85 87 FOREIGN STOCKS, BONDS, &e. | 882,067 Barry Ord. RPP ngap awa 2 | a | 242,847 Do At ee he | 99 4 ai Gf 1.983, 0¢ 
ant 965 Portsmouth Oorp., iset-7 d 101 (Coupons PAYABLE IN Lonpon.) 1,119,153. Do Pref. Ora. eZ: .| 86 a | 1,025,669 Do do B.|.. 69-40. 20 2% — 
ots 71 eee ae Btock. 1,11 153 pe Det. Ord. oscecose | 0 tO Sperone Do Debenture Stk .... 4 10 7} rsm060) 
14,852 Btockto . Divs. ) ' } 4,861,704 Caledoniar Or inary... ..| 87 88 | 8,850, Ind. Mid. L., Gtd. 4% 1996) 
706, a gas w yt a ic re: Due. ieee Name. pram | 3,604,350 Do Pref. Con. Ord, ......| 44 43} +s surplis profis ee a. 
1,226,372 De 8. ee eee trly. M ‘ 8 8 113,604,350 Do Def. Con. Ord. ......! 254 4 ‘| _91,097 Scinde, P & Del. A. An 8/11 193 11.748,0 
1 “gsc wigan © wonnearonmass® | Qrerly. . un. Bep. Angpine Laan, ss 2,908,026 Do Def. Ord, No.1 Recta 8 me Do B Annuities ......9/1 2: 4 ane 
0 i & 1034 4 | 500,000 Cardift Pref. Or 9 9: South Indian Gtd.. 116 978 
A Cor. .. 34°98 iC i WV 7. °. " ‘Dee. Do 1886-7... 5 105 4 | 1,890,690 Central London Ord. Stock 76 72 1,090,000 “Do3 ieee p.sur prft. ou 3 _ 
1 ‘aut 8 D ao ony.j0ne. ec., DoN. Ct R REA 1,480,000 City and South taedia.. 3% : 5,000,000 Madras & 8. Mabrate: a,L. 1586.0 
{ 0 142.0 febtert to Btamp me — oo a Be Ext. Gy Bo 6 102 Z | 3,240 ree Kast London Cons. me ee 34 %&Anet earnings | 10¢ hry: 
| Sser : r _ ane ouneannes - 34.99 101 laa Ber oe Jep.| DoTrs.Or.’87 § 103; 2,642,000 Furness, Con. Ord, 50 62" (195,600 Do Deb. 8coc :. v4 102° 10,6620 
; wo me ) ages, Oe ms, 1987. ..... : 105 7 | arSep Mar. & Bep. a. Gold 4“ : | £,.06, "220 Glagow '& S.W. Pref. “Ord. oe 6c | ay 000 Sthn. Punjab 1345 5% | 7363.0 
|| 1[443'231 Leicester 1919-40 "1... 3° 84 86 |AprOct Jne. & Dec.| DoStri Bas. 4) 10:4 2.| : ee eg ere eta: S24 00,000 Do Red. De bile were | G 18,786,0 
45,25 ; 84 & 2 tgs it 2s| 5,312,490 Great Central Pref. Ord... 2.3 24 00 000 Nizam’'s State—Guar. .. 6 1112 ¢ a 73,196,0 
432,910, Manchester ............ 4 116 18 | Qrtrly. Pur orDraw DoExtrn!Ln 34 8 | 5,33 520 Do Deferred . : lly 5,500, Do Mortgage Deb..... 4 "B09 | x — 
1] seo) exe anit eeeeenes : 85 67 lApros "oo Rly. Guar. mene 6 6} 5,362,886 Great Eastern Gea" 63 63: 604": ef eee 79 6,000, ¢ 
1,533 Sheffield ae eae 87 BS lA br Oct ” 0 = — ‘ad : 924 2 | a Geess —_ of eee "6 oo! 67 & oe 000 West of Pndia Portugse. 5 96 9 20,000, 
» © F 924 23) 11,091 reat Northern Pref. Con. = 93 ,000 Do Debenture Stock.. 6 105 000. 
CORPORATION BONDS. Sadly. ts B.Ayres Wer. cane, {20394264 Do Deferred ..........+. 123) @ na = * ree | oe 
Colonial and Foreign.) | Apré Yet (F b. & Ave P Spy Dee § 105 4 | 56,096,336 Great Western, Con. Ord. 3 * 50, 8 J8SESSIONS. % — 
—_ Ayres & [2055 44) 2,564,383 Highland, Ord. Con... ... 34 37 | (380,000 Atlantic & Nth, Westn. ' 2,000, 
2 = | Clone razil'n Gold 3,300,000 Hull, Barnsley, &c., Gon... 58 Q } Gtd. lst Mt. Bonds .. 6 Uo) | oer 
ls ame. & Prices.| jneDec! -2) loan 1878. ug $1003! 8'921.470 Lancashire & Yorks. Con... » BBs 9 625,130 Buffalo & Huron £10 h. 53) 15 51 »| 190000. 
lg Alexandria (C ofiSterl4ZBds. * cl 2 Abr Oct =& | Be S la oan * = e | eae iaad, Belgneee, &c., Ord. 107°$ Sea‘ite n° ¥ Mt. stv, Be. 5 134 3 | l 
| § Auckland (City of), 1883 ....19 54-8 105 14 or Oct ast) | Do Bde. 80 ? meg st] 54295, 020 ta he, ere is 30 32 466,1 0 Bonas, 2nc ort. 54/134 6 | 4 5,828 § 
|| § Bloewfontein(© of #%, Ina. ik. 1958100 2 oe 4 ae | Dw ti CE 14] 3,593,020, Do Def. Ord. ............ 874 8 | 1,762,400 Canada Atlantic........ 4 a 
| 4 Bombay (City), Trust Debs... 1969 98 100 == Mallon inne f } 393,395 Do Con. Rights Certs.... 402,74} '.:43,700'Canadian Northern .... 4 : 
| 44 B. Ayres (City of), Bonds .... * 97 99 |Fb Ang @5 | oa -> 2 10°) 3/\1,259,282 Lon. Chatham & Dov. Arb. ti 114] 814601600 0}Canadian Pac. $100 Sha. 34 a 
|} @ alcutta (Port of) Debs... ... 1838 98 99 trly ng 5 10C 1 {t ‘2,887,896 Lond. & N.-Western, Cons, 152 _2;)10,828,082 Do Non-cum, Pref. .. ¢ |! af 
4 Gape Town (0. of), Ins. Btic.. 100 2 |My Nov! Not Inter | Dologs eg deat oe] 242.88 5 Lond. & 8.-Weatern, Cons, 155 37'| 16191 $00) Bo lst Met; Bonds, § -_ 
|| $ Christebureh (N.Z ) Dist. Loan 1906 1: ) 21 than 1609; W023 | 6,302,660 Do Pref. Con. Ord. ...... 93 94 }25,525,601) Do Consolidated Deb. ¢ , or Y 
i} 4 OCbristn’a(C of),Ster.Loan,1900 * 100 2 /Fb' Aug P 7 Hn w Do 197 < t 1 6,302,860, Do Def. Con. Ord. ...... 424 3; 750,000 Do Aigoma Brch, ~ ‘peed : N 
|| 34Copenbagen (City of) ........ % #8 90 Ja. diy. 1 Jan. Jiy. Do 1908 5 ul 1! 2.111-740 Lond. Tilbury, &e., Cons. 11. 13'| 168,000 Demerara Orig. Stock .. -.) fe & 
| os Bo 3 Bonds of 1887 ...... * 88 9 Ja. Sly cee oalnnae ( hilian, 1885 @ Ae) J 5,752,062 Metropolitan Cons.. 433 43} _ 116,000 Do Perpetual Pref. . aa . 1,860, 
i] ¢ Do onds of 1901 ... * 100 2 \Ja Jly. Pur orDraw Do 188 .... a G4 5 : fo 914) Do Surplus Land Btock.: 65:70 | 3,800,000 Grand Trunk Pacitic Bde 3 | _ hoy 
| # Durban (Boro of) Ins. Stk. i9 S1-3100 2 Ja. diy. Pur orDraw Do 1887 al os oe | 3,255,000 Metropolitan Dist. Ord.... 205 1 2:100,000 Do Prairie Section .. $ as 2,125, ( 
|| ¢ East London Corp. Ins. Stk. 1964100 2 Ja.Jly. March Do Gold °89 ‘wa o6 06 laren = Midland, Pf. Conver. Ord. 624 54} 1,550,000 Do Lake Superior .... 4) .°) e 4126, 
1} @ Hamilton (City of}, Debs. .... 19341 2 \Ja. Jly. Pur orDraw Do 1892 . ane 850,978 Do Def. Con. Ord ....... 574 73} 2,475,985 G. Trnk. of Can. Con. Stk. | oe % af 17006 
i] 4 Johannesin are Mun.Inac. 1933-44 o8 3 99 Apl Oct Pur orDraw Do 1895 a a? "Q6 98 ¥.9¢ 8,356 | North British Ord. Pref... 67 73| 9,840,011, Do Guaranteed ...... . | - ‘ x 1,106, 
| : ee of Wks. Debs. 1921 101 3 Ja. Jly. Pur orDraw Do 1896 -§ 101 2 31.7 OT Neste feos "i Gonsols” Sb 8 3350000) b° oo. ioe a 
| eibourne ( ety), Dos. 1915- 20-2 *¢ i 3 Ja. Jly. Com Jn.199 Do 1%5 77.) 5 i i oe orth-Eastern, Conseils” 123 9,} 2,530, 0 2nd do ore Der t 3 om, 
1] 4 Melbourne Harb Tret Com 1916-21101 3 |Apl Oct Pur orDr Do 1906 ai on oF 203 400 North London, Consols.....101 3 | 168,055) Do 3rd do . a) 13000 
| 44 Melbrue. Tram. Trat., Dbs.1914-16101 3 MayNV Beptemb ChineseStiver | "gre'Sey North Stafford., Con. ...2.. 82 04 | ‘373,000 Do nd Kquip Bonds ¢ lis! ) ita 
i| § Mexico (C0. of) §% Bterl. Bis 1014 24 Leap, 18967 | 88 8 17 seereot Rhymney Con. a gaeadl 297 202} 4,279,375) Do Perp. Deb. — Bn f (12000 
i & Montevideo (City of) Red. Bds, $9 i01 JneDec November Dodd'Ln. 95 6 i . saree South-Eastern, Ord ee 71 i. 6,822,471 Do > + 125 2 " oy 
|} 3 Montreal (C. of) Perm. Deb. .. 80 82 |Apl Oct Febru Do Gol — 4,084,880 Do Pref. Ord........... 1 2,725,080 Do G.W. F or De 2b Stk. § 2s oe i 1,200, 
i|¢ Do 4% Atg. Cons. Deb, Stk. 1932 106 8 Mar Sep January a ae 105 6 | 4,684,880 Do Def. Ord. ............ ar 48) 82544,000 Manitoba&S. W.vol. Mi § 115.1 * 1,000, 
| . Moscow (City of) Loan, 1908 * (2 4 Fb.Aug June Do Seaport i 4 1004 0, 5,192,500 Taff Vale Ord. ............ 749 &4| #,600,000 Mashonaland ist Mort. 5 | 9/2 4 1,925, 
|] $¢New York Corp... ..;; 1067 111 BS Riwy. Ln.5 166 7 DE&BBNTUBB Stocks. | See cee Sie of Wert Ane. Bide. iss || iam || aoe’ 
i] § (City of) Ster. Bnds. 191 9-39 997)00g MarSep January Do Gold ‘085 ; 1,144,281 Cal | 600,000 New Brunswick Ist Mt. 2 09. 0 F 507, 
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Bane 00 Do Det. Stock ........ 91 93 169,333, 10 National Disco’nt 26 56 8; 82 $10C y Do 6 % Cum. Pref.. .. 122 26 |Stk 100 a the apne 5°" is ia Z : ; 
2 | : 4304 10 Do 7% Pref. Shares... 16 17 | $0,000) 17 Nat. Pro. ofung. 5 L a 104 36437 1 IN ni odnckcndesctsecas 1 on i. s — - ret. L, Prt tr ‘ 
4 | 6,800'000 100 Do Cons. 7% Prt, Stock 1¢2 65 oe el we caswes 12 42 42, 1 } Do 8 7 Cum. seston: Laid Stk | @ ae oe ees br Ty t 344 | 
A "M000 oe 20 8% Deb. ‘Stock ....101 3 177,978 20 Parr's.. i 50 10 42 424 1 1 E.C. Powder, Limited ....\ 2 2g 3tk 100 Gen. & Com avest., Li, ~ has 
} | ee 10 Cent. Uruguay Kast Ext. 74 3 ry 941| 10 Stand of 8. Afr.,L.100 25 6465 10 10 Eley Bros., Limited . 74 64/3tk 100 Do Def —— os sveregeeess te 2. Sa 
. 2,000,000 109. fat pueuay N. Ext... 7° 7; 60,000 14 Un. of Austr., L 75 i 654044 1 1 English Sewing Cotton, Gr , Ord. 18 16 ~- 100 Govmata. S08 I nvest., L., + Pt190 2 ‘fe § 
, 1000 100 Do t 99 10] 05% Ci j Be 
He | 420,000 109 Do 4% \ est ¥. Vid. Le SS 130,000 12 miajes Miepeaet, 10, §& 12 124 i 1 Rvans(P. HA) .......... 2% 5a Stk 100 Guardian [nvest., Pref, L..| 97 % ¥ +35 
| ; eee 100 © ordoba and Rosario Pf. 97 99 229,341, 10 ‘Unto of Lond.,L. 100 154524524, 1 1 FineCttn. Spin.&D>ig,AOrd 14ig stk 100 Industrialand Gen. Urdinar. . = ‘7 = 
| |) one 38 Dodr'ist Deb. Bia’ $3 BRE RIES TILLERIES | 15 11 Fore Stivet Wareuoving L:. 2/°S) Sur 100 Lnvent. Prot Corp. Ley Brt $10 be 
4 | are WU =~Do a 16 ore Stree oO 2 ‘ = zs 
Ab) es Scie 6 BREWERIEG & DusrrieceS | ifsc tinctanety oa qoute yaa i. 
| WYO 100 © +} OD C2 Genera ydraulic Power, 76 & 100 Mercantile inv. & Gen...... % i : 
H om 100 “Do te Dene ae i 2 oe. [Pa | Name. — Stk 100 Goldsbrough, Mort, & Co., L ow (stk 100 fo a Thr Be 106 8 = 
| 5088 9ag 190 Poseb. Coat. Bi: Bee. ‘s 3: Btk 100 Allsopp, B.. & Bons, Und... © 81 ies Dae be ck ed coeee 1% ub (100 exican O at. Rly. Ges. 6h). \ 
i 1,800,000 10¢ ome toc 68 St SOMES o 00000000008 6 2 34 $tk 100) Dos%B do wooee| 83 £ : 
"900 100 Costa Rica ...... Stork.. 6972.10 10 Gordon Hotels, Ord. ! Ba GP aesecenc ; 
ovo 10 Do ist Mori. Debs., 6% at - = Barclay, Pervins, & Co. i  - a 48 1 1 Harrods Stores, L., Ord: Ste 46 3tk 100 Municipal Trust, L, Pref... | 85 S 5 
iy 000 1° Cuban Central Ord..” 44 42 8tk 100. Do + Deb. Stock........ 6972.10 10 Henry (A.and8. and Co,), Lb 14 14; dt 100 =o Deferred.............. 46 46 ; 
| | 8,000 Kk Dos SEE sen aescens {jodtoe Stk 100 Bass, Ravclitt 5%, Preference 3 = 6 §& Home & Col. Stores, 6/1 rf. 6 $8 Stk 100 Om.iam eet Pref. 99 101 : 
5g ee 100 Do 449 Mort, ‘Debs’ ’”” 2 Stk 100 Do 44% Mort. Deb. . .... 102 1 1 Imperiai Tobacco Co., bret 1Als 2 | 10 oy ry aces oft i t i 
; | saeisen 07 Batre J Hos Ord... S48 Stk 100 Bieckert’s Brewery, 1900. ... 6 103 1 1) Bo Pret. ord. veveee| 1161100 [100 | | Do 8% Bb mt ‘4 
li i} etu’sop 100 Do 84 Pref. Stock °°: 9294/10 10 Bristol, Brewery, Georges, Sek 100 Dos} % Deb x ieee, 2? Sem ie Ballway lavestment, Pret 33 i} 
} ’ 0G . a / St 100 Do Veterred ....... 2... ees ‘ 
|} $8000 10 Ge Wy tama Nic Bas 85.36 | ad C0. oasis 12 te ND Improved Wood Pavemt L 6d 72 8 8 Railway Share Trust, L, A 3 23 
| | sf000 10 “tho air Propie tes Ord. 103114 Stk 100 (City ty of "hou, iewery i rd a 10 oP Rub. Gut. Pere &c., L, 154l¢ Stk 100 | Do B 4x Preterence...... 141 43 i € 
|} 506,850.160. OE. + ore ese 113124 Stk 100 | % erence ........ 134142 § «6 Lagunas Nitrate .......... 14 24 dtk 100 B. Plate L., Pref..... 102 4 ‘3 
tteSonn 2 ay ale gute 5/8 Ss ‘Distillers imate, paar S45 10 10 Lever Bros., L, 5% Pref.... 11 1188tk 100 deot. Invent. L., Prf.ig: 3 c 
| “388099 a p>) MIDE woccecoecseans ‘ ne: lO 
| | st Mort, ‘elie 425805 ek 100 | Do 6% Preference ......-. "155 53 § 6 Liebigs Extract of Mest L 2525 Btk 100 Do Def os : 
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' —Con, 
+ — Cicape : Closng | 
i| Shr Pa Name Glosng Shr Pd. Name. sy tr Pd. ame. Prices. ~~ Pd. Name = 
How - io ly ve 6. & Cammell. &c. 5% Cum. Pref. 4 4 2 2 Anglo-Malay Rubber .... 2'%3: ry 100 National 7 : ——ay 
ii . ae = oe See oo Trust Crt. 13" 1 «(7 Conertt iron, esteet. . 34 32; 20 20 Assam Tea... ee 45.4 71% 10 Do 6Y Cun t Pret Lim. is. « 
|| @tk 100 U.S. & Booth Amer. Invest. 1 1 Howard and Bullough, L..2 6 § British India Tea, L..... 33 45 | 8 Reuter’s, Limited lig j 
ij Trust, Prefd 102 20 20 New Shariston Colle. L. Prf. 164172 1 1 Chargola Tea Asaoc'tion L inf vr! ts 24 West Coast of Aynart Eu 44 
i} @tk 100 Do Deferred ld 10 Pease and Partners, L.,Ord. 12415. 1 1 Do? % OCnm. Pref ...... "4 at] 10 10 Western Telegraph, | a 8 
i 6 5 Pearson and Knowles ...... 4g 3 i ge > = “8 — sere] aS 4 ‘, 
5 £ Do6%Cum. Pref. A .... 6¢ 2 U arjeeiing 1ea, mited. lls 4 - 
j GAB § § Rhymney Iron, Limited.... 1% 1/4 10 10 Dooars Tea .............. 26 27 ee AND own 
| : 6 6& Do New. 14.12 10 10 Doom Dooma ......... 274 | Anglo. Argen 
iT ance & Dub. maz. 10 % pA BE 1 1 Vickers, ‘Bons & Co. “L., Ord 25. 4 10 «(10 Fimpire of India ‘& Ceylon 11312 loc 10s Do 6% Yeh. : eet 
ij 1 7 . — Limited 6a gf 1’ 1 Doss Preference Btock.. lyslys 1 1 Ge - al : ey! m Rubber & a ai 1 1 Bath Rlectric } ee 
; & = na De a . i 3 ‘states 3 | ™ , a i 
/) Stk 100 Brentford Conse lidated . “88 33 1 1 Higt lands und Lowlands eee tk a ee oe SUpAT ns 6c. PE yf 
x 1A British Gas Ligh eras bet oes Para Rubber Co 6% 74 (Stk 100 British ¢ ihe 
j an 10 Buenos apes} C a c rb 106 8 MINES. 1 1 Java United Plantations. . Ilys f4) 10 10 British Klect: , 
|e 00 OCommercia es ‘ Te 5:42 rr ris 
| Stk 100 Do 3% Deb, Stock ....... 5. 55 por Mining Quotations see ‘Stock Markets, . ww io ee Foe. be = *. ¥ 10 one se ' Lin Pre . Uy 
|] S68 100 Continental Uaion, L ...... 97 9, 1 1 Kepitigalla Rub. Estates 14 4 3 5 City of Birmingham "7" 
a 7, Sar a Lamited ree 103) 4. l 1 Kuaia Lumper Rubber G71C4 City of Buen =A snes” 
Stk 100 Gas Light & Coke Ord......199 10 10 Langa Piantatiors,L .... 7 4 " Dublin U nited (149 ” 
| @tk 100 Do 3)% Maximum ........ 83 9 SHIPPING. 8 §& Lebong Tea. Lim ted 10g114 0 1 Lisbon Elec 1's ‘ 
| dhe tee peas eae erhes oie on 2’ 2 Linggi Plantation 2% § \8tk 100 London General ee: Lye te 
i 1% mper ontit ove 4/05 108 + 9e ' . 5 \ 58 
5 S Malta & Medhterrancen, L.. 425 30 20 \African Steam Ship ...... 1819 | Y Malacca Ruiter Plan o- at sth 1 eae pes u.Prf 
Stk 100 Oriental, Limited ........ 139 § 124 124 Amason Steam Navigation 2 2 } } ppK (Ceylon) Rnb. Bats 2 } "$10 0$10 0 Maxi Yeh. Stock 
Hl as ae 4, 20 90 Cunard Gteam Shipping, L 10411, 1 1 Perak Rubber Plantstions £8 4 10 10 Provincial L 
i| n Paulo, Limite BOG EOS | BP ft OP 1 DO cnssecvcccccrccesscccnce 4 . a Pat tub. P = b J Inclal, Liw' ; 
| th Metropolitan Ord. 2 sm % General Steam Navigation... eid U nite is “ mh Ri . "Bat : c s10 a . Do 6% Oum, Pref : 
j . 4i, 8 §8& QDo6% Preference ... a end a Sis ee < $10 a. os Ja 4 L&P 
a} 3 Furness, Withy, and Co..... § 1 ¥ Sao Paulo Tran & P. . 180552 
| bp ree eal a Oe, & TELEGRAPHS, TELEPHONES = 
i| COAL. TRON, AND STEEL. 6% Cam. Pref. .......... 2:3 $10 0$1C.) Amer. Tele.&Teleg.Cp.Stk. 143 45 eaten 
1] : : 6 6 Mercantile Steam Ship, L.. 32 44 Stk 100 Angio-American, Detenes. 198 § §& § (Alexandria, Limite Tait 
|} 1 Armstrong. SirW.G.aCo .2 8 8 New Zealand Shipping, L.. 8% 9; 'C 10 Ouba, Limited........ ..... 82 94 20 80 Antwerp, Limit " 
1 1 Babcock & Wileos,L,Ord . 10 10 Orient Steam Navigation .. 4 10 Do 10% Preference. ..... 1718 13 13 City of St. Pete irg. J : 
1 1 Baldwins 54% Cum. Pref | jg Stk 100 Peninsular & Oriental, Pref. 121 23. 6 5 Direct Spanish, 10% Pref... 8 4 Stk 100 Colne Valley “A rd. 264 
10 10 Re! Bev 5.6% Cum. Pref ...124 #¢ Stk 100  DoDef.........ccceseeeeee 208 11 20 20 Direct U.8. Cable, pe 132148 1 10 Cons. of Rosario, L 1 t 
1 iil Aor | 1g Stk 100 Royal Mail Steain .......... 60 62 Stm 100 Eastern, Limited ......... 17639 10 «10 E. Surrey “ B” (imax. 7 rae 
} 1 Bulcnow Vs whan & Co., L1 6 § Shaw,Savill&Albion, B Ord 117124 Stk 100 Do 34% Preference..... . 8688 10 7 Kimberley, Limited } leg j 
1 2 De B te 10 Union-O neslensegiejenmentp 1 10 10 Eastern Extension, L ...... 124153 20 20 Montevideo Shares 
1 16 Brown (John), & Co cs re | 6 10 Do 44% Cum. Pref..... 10 0 10 Great Northern of Cop h'g pm 304514 Stk 10° (8. Essex, 1861 (10 % maz.) .. & 
§ § Camme!! Laird and 4 ze 1 1 -Cnion Steam Ship of N.Z. lye #} 25 25 Indo-Ki uropean, Limitea 5359 8 8 Tarapava, Limited 
| 
ie ce aaa aedaeeeaeeoaeea aE tiae woe renee ——— 





(Continued from page 647.) 
n, Marct 


Lead easier F 


1, sold down to {13 2864; 


April to {13 3s 9d, and July now quoted at {13 839d. Spelter 
yuie ( iy brands, {23 to £23 5s per ton, according to 
deliver Irom matt ned 

OILS.-_Linseed ruled firmer. Spot, pipes, £34 10s; barrels, 
£341 Marchb-Apiil, £34 10s; Mav-August, £34 7s 6d; Septem- 
ber-Decemb f I Hull, naked, spot, £32 17s 6d London 
st March 215 tons Rape steady. Ordinary brown, spot, 
f: £2 naked ; English refinec, casks, spot, {28 5s 
Coit Crude, spot, {29 15s; Hull, £27 15s; re fine i sweet, 
£34; 01 ry pile, £30; Hull, £28 7s 6d. Cocoanut: Ceylon, 
sp yt, £42 A ril-June, {40 73 6d; Cochin, spot, £45; April-June, 
/ ur Palm : Lagos, spot, £ 33. 

American spirit, spot, 42s; April, 42s od 

May-June, 42s I ly - December, 383 gd to 395. Deliveries 
week e: ig March 12th: American, 1,699 barrels, against 2,111 
same time last year; French, 21, against 68 last year; afloat, nil, 


against 5000. Stock: American, 23,942, against 40,337; French, 
yOO, AWalnst 1,534 

ROSIN — Common strained, spot, ros 6d to 10s 9d 

PETROLEUM American, 6d to 63d; water white, 7d to 74d; 
Kussiar 

TALLOW. Market has been firm, but genera! demand less 
active. At W. dnesday’s auctions, 938 casks were offered, and 793 
sold at late rates at 6d rise. Australian mu:ton: fine, 38s; tair to 
good, 35s 36, 6d; dark to dull, 32s to 34s 9d. Beef: fine, 36s; 


| 
| 
| 
| 
| 
: TURPENTINE NE firm rn 
| 
| 
| 


swe z fair to good, 35s to 35s 6d; dark to dull, 31s 6d to 
348 Market letter unaltered Town tallow, 35s melted 
“LINSEED. Market quiet, but steadv during earlier part of the 
week, and improved ™ er. London: Calcutta, afloat, 63s, 61s od 
March, ; god ‘a :64; April-June, 60s 3d LaP lata, afloat, 
583: March-April, 58s 6d. Hull: La Plata, spot, 58s 6d: March- 
April, 55s ¢ To the Continent: Calcutta, April June, 6os 34: 
Bombay, March-April, 62s gd; La Plata, February-March, 58s 6d 
Marc Apr 8, 9d. Quantity afloat from the East Indies, including 
, cable advices, 198,000 quarters, against 282,000 in 1909 and 248,000 
| RaPESEED fi-mly held. Ferozepore, March-April, Brown 
| ( awnt \ i M \ {1S ad Yell Ww Guzerat, March Mav, 
| 45 f Cawnpore, ditto, 45s Quantity afloat from the 
Kast | r last advices, 13,000 quarters, against 4, 1999 
COTTONSEEKD and values tended easier I j 
i 


Egyptiar ninal Spot, £1 March, {9 


I7s 6d per ton 


Another Dx tration being organised } the 
Free Tra It w hel ? € 
QUEEN'S HALL. LANGHAM PLACE. Notice is hereby 


On TUESDAY, March 22nd, at 8 p.m. 
The Rt. Hon. LO O JAMES OF HEREFCRD, G.C.V.0., 


= FREE TRADE DEMONSTRATION. 
| 


(being at rate } BOOKS esis’ 4 
1} n the pa 1 en per cens. per annum Members will be CLOSED from T} a 
will preside, heen i I ' th DANK Has March. to Thursday, the 7th pr ay 
‘ _ inclusive, for the preparation o! tt Varta } 
and eeting will be address y the DECLARED interest upon the 5 Preference Sto | 
‘ th ‘ . | 
rtHhe current quarter, and will be Shares, 1910, 49%, b.xtension Shares 
Rt. Hon. SiR EDWARD GREY, Bart, M. P. PAYABLE , dividend apos the Or ate iry Stock ! ‘ ; 1} 
\ Among the other Speakers will be 5 hs Seed for the half-year end 31st Ds e! 
{ Mr H. Vivian, M.P., and the Lapy Dororny H al a ~ _ “y A its branches, on and aft Friday By order 
the 7 lay of Apr shareholders of record ’ ‘ “ 
i Tiecke at 2/6, 1/6, and 1/-, can be obtained from of 15th March. H. C. ALLEN. London Managera 
i; t on * . ‘ ; sa 
i Free Trape Uxtox ~ = soard, Dated this 16th day of March, 191 
i} ; ; , des E.L. PEASE 
i} 8 \ RIA STREET, WEsTMINSTER, S.W., Seenenh 0 : Offices of the Company : 
}) and @ limited num er of sofa stalls (at 2/6) are Montreal, P.O., ote tiver Plate House, 
i} vailable for ladies February 22 19] Finsbury ¢ ircus, 
\ _ London, E.C. 
—— ee - ee 
i nce ENEMA i rs EIT gE LN AR RC MS IN aed AF Aa A et ARP RRND A tees wel CS etme Sto 


| British May Queens .... 


DIVIDEND No. 90. 


given thata 


DIVIDEND 


Of Two and Three quarters per Cent. 


d into Lond 


Importe yn since January rst, 11,8 
in 1909 and 31,300 in 1908 


ty 
IO t 


POSTSCRIPT. Friday Evening. 


SUGAR —Home refined in quiet demand, and rates unaltered. | 
Cane steady in the absence of public sales. German granulated 
very steadily held, though quiet. Ready, Z.R.M., sold, 1 
first marks, March-April, 16s 6d, sellers May-August done 
163 74d, f.o.b. Beet stead) y, with few a but trade ruled 
May delivery done, 148 63d to 148 6}; August, 14s gwthas 148 73d 
and November-December, 11s 6d, f.o.b. 300 bags cr sed S 
Lucia sold, 20s 

COFFEE.—Brazilian receipts to date, 13,823,000 bags, agains 
11,415,0 O at the same time last year. Auctions were on a fai: 
scale, and met a generally steady demand Market for future 





de livery keep slow but steady. Market quoted, 32s 74d 
JUTE dull and weaker Native first marks, afloat, Hamburg 
sold {13 17s 6d, and April-May, {14 
HEMP.-—Manila steady, with sales of S.S., dock, at /23 
G.B. ditto, £22 158; G.S., May-July, /22; and FS. dito, 
£21 15s. Good fair New Zealand, in craft, sold {24 10s | 
INDIA-RUBBER.—Market slow, but steady. Fine hard Para, 


spot and near sellers, ros 3:d, and 

Caucho ball, near, quoted 6s rod 
COPRA — with a - ained 

Hamburg, sold {28 to {28 


buyers at ros 34d for listant. | 


Malabar, April-May 
.M. Straits, to Mar- 


inquiry, 


78 6d : F 


28 6 


@ 


seilles ine’ 5s; and Meanie {25 158 

METALS Tin at first ‘Change firmer, and at second session 
prices again dearer. Cash closed, £145 7s 6d; three montbs 
£147 10s. English ingots, £143 10 £144. Copper at early ‘Change 
slightly steadier, and at later meeting steady Spot closed | 
{58 18s 9d; three months, £59 183 9d. Lead quiet. English, |} 
#13 78 6d, £13 12s 6d; foreign, sellers, £13 25 6d, /13 75%. | 
Soelter unaltered Ordinaries, {23 to {23 5s. Iron dearer 


Cleveland, 51s road, cash 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase <i 
8 - . 
Inferior beef.. ........0. coccese 3 4| Prime MUstON .....ccccorceeees o 6 - 
Middling ditto........... seeduen 4 4 Inferior lamb .......e.eeeeeee te 
UMNO BING. occsvacsvescccesns oo 5 0} Middling ditto....... cecereeeee 9M | 
Inferior mutton ...........ec08 © 310] Firat isto ...ccccccscccscvcccce . 
Middling ditto............. 5 41 Feed, Fit oicccesccce ~ OF 
LONDON POTATO MARKET. E 
Per Cwt Per Ue" 
Up to Dates . 38 6d to 3s 9d | Scotch Dunbars ........ 48 64 to 98 20 


3s 6d to 3s 9d | Blacklands.... .....- .. 28 Sd to ds 00 


eee 


THE ROYAL BANK OF CANADA. 


NOTICE 
yrs of the Buenos 
Lim 


The Direct 
n Railway Company, 


Avres Great 
ited, mere Kt* 


that the TRANSFER 


Sm ts as), 








| 
THE BUENOS AYRES GREAT SOUTH- | 
ERN RAILWAY COMPANY, LTD. | 
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9, 1910 > ECON 
0 iF ch lf 5 . H E EC MI ST - 
; Mat ONOMIST. 651 
on 
Prospectus has been filed with the Registrar of nt St 
' ? “" orcas ‘ v Nes , é 4 thaé 
’ { er (hings hat 
g . + . c m r , . 5 U AS: 
P The SUBSCRIPTION LIST is NOW OPEN, and will CLOSE 
B10ts USTR i on or before SATURDAY, toth March, 1910. 
; TH A AL AN oO L COMPANY, LIMITED. 
Incorporated ur 
me SHAR : | 
" | E CAPITAL 
il d into 300,000 Sh i £1 > SS0R 000, | 
1: + || ie || Divided into ’ ares 0 each. 204,00 -_ . sa 
| /000 Shares are now offered for Subscription at Par, 
4 payable as follows :—2s 6d per Share on Application, 2s 6d per Shar bitin — ; 
if — and when t red in Calls of not more than 5s per Shar at | 
3 {| . proceeds of 170,000 Shares of the above 204.000 Shares now 
3 —— yorking capital. The remaining 96,000 Shares wi . . ; 5 f { sand 
ii ar i 
1] 
i \ 
DIRECTORS 
, | THE a SI OSWALD, Nostell Priory, Wakefi \ : , ‘ west ‘ t is | 
3 JOHN ED vARD CHAMPNEY, Esq., 27 Haus | 5 oe 
Fa i ye Copper Company, Limited r | 
A I] MALDWIN 1 RU MMOND, bE Q:» Carlton House terr: I SW . ; - $ yf 
¥ \BERTSON LAWSON, Esq., Charters 1 Aci : . ag 
f RO ee ve | 
ie | str t l, ‘ nd a | 
8 | epWARD WILLIAM WALLINGTON, Esq., C.M.G., Keevil M : , tunnel | 
ini |) MA] Trowbridge, Wiltshire 
a BANKERS \ - 
5 % ] 1 ym Bank of Australia, Limited, 71 ¢ 7 } | ; < A ( t Stat i essary 
of # The Na il Bank of Scotland, Limited, 37 N a I t : . ait-@ 
“J Head Office, Edinburgh; and Bran 7 V Ork ‘ a 
BROKERS M M N ; Railway, 
; i | Ml \ |] ann and Co., 194 Throgmorton avenue, |] KA . = one 
"| - and Stock Exchange 
a Me Vi Speke, id Co., 28 Collingwood ! New ] i c rates 
— | SOLICITORS ; M - 
‘ Step irwood, and Co., sombard st | , ae . 
a iM H y . 1 Lom I l | ‘A t : anil 
& AUDITORS \ . 1 allow 
@ | Messrs Charles Eves and Company, Chartered Account , Capel H ; 
ng. k New Broad street, London, E.( Ml I y he 
4 CONSULTING AND MANAGING ENGINEERS ; Vl 7 a 
re Be Messrs Ronald Johnstone and Son, 190 West George street, Glasgow : ae 
3 i A - ; 7 A a n wceastie, 
; ‘ SECRETARY AND REGISTERED OFFICES i OO 
& W. F. Scott Armstrong, F.C.1.S., 34, Old Broad street, London, E.C 4 é ‘ vd 
i This Company has been formed for the purpose f acquiring trom 7 ; ae a 
i ustralian Shale Syndicate, Limited, of 34 Old Broad street, E.( . 
oid 4 | Sydney, N S.W. (in this Prospectus referred to a he Vendor Synd | ‘ \ ( y { I ‘ 
" & y e valu Shale Properties held by it at Murrurundi and Cape: Pa N.I uk ' ” ' Pla 
J State of New South Wales, and to work and treat the Shal . § j | Py ; 
is il and bye-products therefrom | I i Pan M R 1] ii * 
ains . I Pp ¢ ) e acqu d « mprise t following VW . " . § Shale 
¥ I, (a) Murrurundi, in the Pa rish of Temi, County of Buck i a j aad, / 
es N.S.W., about 3 miles from the Township of Mu: alia a . a iets ; 
re ih : ’ s c oe : a - 
‘ oe | li, which is 115 miles from Newcastle, held unde: | y . u tak r the & 
‘ eases at rents and royalties and for the terms se it w a 
, a Appendix 1 (p. 3) to the Report of Messrs Ronald Jol { already 1 
Z | rhe | Son hereinafter referred to, and ext zg to 11,4 l tt ex be 
) Freehold lands at Murrurundi, extending to 8 ¢ tu = i i t 
) A lease or agreement for a lease over part of the Ss [ S “ ial j } 
4 Glenalvon Estate 40 years at a minimum rent of A 10% I | 1ark : i * ~~ i 
i g IL. ¢ e Properties, situated near the Capertee Stat | favour with « g : 4 
- | a on Gov iment Railway (Great Western me i } I I \ he 
ant. | & mil n Sydney, N.S.W., and held under Governm | indust t pt q 
Ee: € a a te l rent of £33 178 per an 1, me - L i Ww t r t : 
es | 6d per ton > vn t ) ; 4 
Sr wlan,’’ about 34 miles from the Government R D i w W r é * 
Be W * Parish of Airly, Coun of R N.S. W ) S “ ‘ t is i 
ee xte gy to y ta ‘ ‘ ¢ 4 ed 8 ; 
yr 4 \ Dogwtrap,.”’ about 1 mile East of Ge wWian, re I g Mr sR R I 1 i { An: f ; 37 
iS | ip under prospecting lease, and t G a “ ' a 
+ i ) ( w Ridge ’’ (formerly known as Carr Proj | 4 ; . j ‘ a 
— we les East of Capertee, exten g j \ t we t us foc 7 
h * | M 1 il area of 7 g “ > find nore ; : 
be - For pose ! ; ‘ . ; 
me || "8 ' square miles gy f 1 Mu hal ; 
1) HM || The Vendor S ate was registered on Decem 6 io ; M Oils and] Wax into ifs @ 
| = ye l ed (s wlan’ |} perty on he A slian Ke = a % . apes ~~ : . Y ;¥ i 
Cy Jl and Mineral Company, wl paid em 7 et per n alt ; 1 ¢ ‘ ¥ “ At m ; : 4 
i Ly ‘ [The Lease to that Compar w“ erminated in 1 ™ we ff “ ‘ - ed : 4 
i o_o } n of the property an levoted i I ; ; 
& mm and prospecting of he S prope € w ‘ " ~ oO Parafin W 43 
a 1d development on a large Me by a w Lon (rail I : : j 
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Mesars Charchill & Sim, one of the leading 
i advice as to shipments to this country 


Mr G. T. B. Cobbett, Chairman of the Hard Wood Sect 
London Chamber of Commerce, states that in his opinion the 

| Protessor Somerville’s estimates are based upon his personal observations, Messrs 
i I ender, Griffiths & Co., Chartered Accountants 


—“On account of the 


absence oO 


sor Somerville states: 
character.’ 


51°, Preference Stock 
Common Stock 


£400,000 65, Mertgage 


of £100, £50, and £20, 
The Bonds can be Registered at the option of the 


The Principal, with a premium of 5 per cent., is rey ayable at Lloyds Bank | 
lumited, 72 Lombard street, London, E.C., in 1930. Commencing in 1912 the 
Company has the right to redeem one-eighteenth of the Bond issue annually at 
105 per cent. Interest is payable, at Lioyds Bank, half-yearly, on lst September 
snd Ist March in each year. The first full Coupon is payable on Ist September, 
19] The Principal and Interest are payable free from deductions in respect 

f Amencan taxauon. 

I'he Bonds are secured by a Trust Deed, dated January, 1910, whereby 95,000 


scres of freehold timber lands, saw mills and plant, valued by Professor 
Somerville at over £1,600,000, are mortgaged to the Knickerbocker Trust 
( pany of New York, U.S.A., as Trustee for the Bondholders, subject to the 


g issue of Bonds and the unpaid balance of purchase-money within 
' ull of which are to be paid off out of the proceeds of the sale of the 
£400,000 Bonds now offered. 

The Trust Deed contains the following Sinking Fund pro- 
visions:—L The President or Vice-President shall declare the quantity of 
tin each year. 2. As from 1912 a minimum of $100,000 shall in each 
vear in which tumber has been cut be paid to the Trustee for Sinking Fund 


tstand 


red to, 


2T SOlG 1 


jj purposes }. For every 1,000 feet over 45,000,000 sold in any vear an additional 
=2 shall be pa ito the Trustee The se provisions insure the payment tothe 
i rustee of more than £400,000 before three-quarters of the now existing 


timber has been sold to be applied as directed in the Trust Deed; the land, 
lis, &c., valued by Professor Somerville at over £200,000 will also remain as 

rity until all Bonds have med. 

charge ranking in priority to or pari passu with the Bonds now offered can 


LLOYDS BANK LIMITED, 72 Lombard Street, London, 
E.c.. and Branches, are authorised by the Investment 
Registry, Limited, the Purchasers of the Bonds, to receive, 
as Bankers, applications for the above £400,000 Bonds, and 
are prepared to receive subscriptions at the price of par 
i payabie as fo:lows: 


been redet 
‘ 


i} For each £100 For each £50 For each £20 

| Bond. Bond. Bond. | 
i On Application : “~~ £10 0 0 £5 0 0 £2 0 0 { 
i} One month after Allotment 9 00 45 0 0 ig 0 0 


£10 0 0 £500 0 0 


£20 0 0 





—— 
receipt for the amount due 
for definitive Bonds with « 
month after allotment or 
nt liable to forfeiture, and 


ee 
on Aliotment, ; 
upons attached, | 
the due date will 
interest at the rate of 6 
be charged on any amount not paid at the due date. 


Mr Frank R. Whiting. of Philadelphia, Timber Merchant, 
President and one of the founders of the Whiting Manufac- 
turing Company, describes the security offered to the Bond- 
holders and the object of this issue as foliows: 

The Whiting Manufacturing Company was originally established in 189], 
The base ef operation was moved in 1905to the lands at present worked by the 
Company. Our property bas been principally paid for out of the profits made in 
our business, and we now own in North Carolina 84,000 acres, the 


and the 
red in due course 
€ to pay the sum due 
r the pre 

cent. per annum wi 


Letters, 


one 


* payme 


and in 
adjoining State of Tennessee 9,000 acres of freehold Timber Lands, of which 
85,000 acres are virgin f t, consisting principally of Chestnut, Oak, Hemlock, 
Poplar, Birch, Basswood, Maple, White Pine, Ash, Hickory and Cherry Trees. 

The quantity of merchantable timber standing on the Company's property 
has been ascertained from careful estimates by the well-known firm of timber 


i 

} 

i 

| 

rest, 
experts, Messrs Lemieux Brothers and Co., of New Orleans, and by Mr D. W. 
Swan, to amount to one billion, thirty-six million, three hundred and thirty- 
eight thousand feet (1,056,358,000) log measure. Al] experts who have inspected 
this timber have pronounced it to be of exceptionally good quality. 

By means of the Company's % miles of Logging Railways, worked with 7 
engines, 162 cars and steam log-loaders, the timber is brought to the saw mills 
and factories at Jadson and Abingdon. The higher class timber is sold in the 
rough, the lower grades are manufactured into flooring, ceiling boards, wains- 
cotting, mouldings amd such likesproduce, for which there is a ready market 
The Southern and the Norfolk and Western Railways, on which the Company ’s 
mills are located, carry our produce at low rates to the world’s markets. The 
principal customers of the Company are in New York and the Eastern States 
whence a quantity of the timber is exported to Europe. Our climate is ex- 
ceptionally good and enables us to cut timber all the year round. We have an 
ample and permanent supply of white labour at stable rates of waves. 

The present output of our mills amounts to 20,000,000 Board Feet per annum. 
Having reeently increased the extent of our timber lands from 38,000 to over 
92,000 aeres we shall increase our annual output proportionately to 50,000,000 
Board Feet, and for this purpose must erect new mills, estimated to cost 
about $250,000. 

The margin of profit between the price at which we sell our timber and the 
cost of felling the trees, bringing the logs to the mill, sawing them into boards 
and Joading the timber on the railway trucks ready for shipment varies accord. 
ing to the quality of the timber and the state of the timber market for the time 
being. In fair average years this margin of profit amounts to considerably 
over $10 per 1,000 Board Feet. In exceptionally bad years—like 1909, which 
was the worst during my twenty years of timber trading experience—it fell to 
$7 per 1,000 Board Feet. This margin of profit does »-t incinde the revenne 
derived from by-products—such as bark, which is used for tanning; pulp wood 
which is used for paper making; acid wood, which is useu ior chemical 
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firms in the British Timber Trade, will act as Sole Selling Agents in Great Britain and assist thi 


on of the Timber Trade Feleration of the United Kingdom, and one 
Bond Issue is we 


f combustible undergrowth, there is practically no risk of fire in a hardy 


Whiting Manufacturing Company. 


(NCORPORATED UNDER THE LAWS OF TENNESSEE, U.S.A.) 
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[March 19. 1910. 


£400,000 of 6%, Gold Bonds, secured by Mortgage upon 93,000 acres of Freehold Hardwood Forests, ——s upwards of one billion fee: elie 
a : ‘ ai ; ene y 4 Somerville, F.L.3., F.R.S.E., F.S.8., of Oxford University, values the } . tr 
of exce " aS » e *xpert, Professor William Somerville, F.L.3., F.R.5.B., 9 ' yy ' ) s Prana 
_ s . - ag ag ieee Nema at tnt £i 609,009, an i is of opimion that the net incomeres iting from working It Will be at least s 2 

SO Le n ict ei bd . . WW, 


ot the or 
sured, and contirms Professor Somerville’s estima 
the past workin 


L se 


Lemieux’s report, and the results of 





31,000,000 
34,000,000 





OFFER FOR SALE AT PAR OF 


Gold Bonds to Bearer 


with coupons attached. 


holders as to the principal sum secured thereby, 


purposes. The amounts realised by the sale of these by-p 

to cover the general expenses incurred in carrying on our busines 
The market value of our kind of timber is steadily rising. N 

no difficulty in disposing of it, but according to the U.S. Gover 

No. 166, issued on July 10th, 1909, the following increases in prices hay 

place between 1900 and 1907:—For hickory, ash, oak, basswood, white 

and hemlock, the average increase exceeded 52 per cent 

increase was 78 per cent., and for maple 42 per cent. Othe: 

by the United States Government shows that the supply of our | 

is rapidly diminishing. The demand for it is gradually increasing | 

there circumstances the trading results we have achieved 

three years of commercial] stagnation cannot well be tuken 

estimating the probable results of the next 25 years’ trading. At 

annual output of 50,000,000 Board Feet, it will require at iecast 

adown our torests, 

Deloitte, Plender, Griffiths & Cc., Chartered Aceounta 

investigated the books of our Abingdon Moll, and certify that during 1907-84 

the average cost of boards in the rough was $10°64 and that t 

price of boards in the rough and of dressed timber of inte: 

18°85 per 1,000 Board Feet. I estimate that the increased output \ . 

the cost of production to $9 per 1,000 Board Feet, and a ret 1 tor 


Messrs 


prices will raise the average selling value to over 821 per 1,000 B } 
which is lower than the average of 1907. The sale of our by-product 
to more than cover our general working expenses. Further, we have a wa 


fall on our property capable of developing 30,000 horse power. This wate: 

we propose to use for driving our logging plant and machinery 

reduce our cost of production. Under these circumstances, th 

before providing for the initial cost of the timber, are likely to be 

50,000,000 Board Feet «' a profit of £12 per 1,00) board Feet 
#600,000 per annum. 


The Bond Interest and the Redemption of one-eighteenth of the 
Bond issue annually, commencing 1913, will cost the Company 
perannum. Professor Somerville estimates our future profit at $500,000 pe 
annum. This I consider to be a very conservative estimate, but even at that || 
rate the Bond Interest and Sinking Fund would be covered two and ahalf 
times. 

The present value of our Forests, including the Logging Railways, Rol } 
Stock and Mills, cannot possibly be estimated at less than $8,000,000 (£1 ,600,000). || 
Under these circumstances our property provides ample security for a Bond || 
Issue of £400,000. 

The entire net 
purposes of the ¢ 
property are: 

1. The balance of an old Bond Issue now outstanding 
2. The balance of the purchase-money of the recently 
acquired forest remaining unpaid 


£400 00 


under S&200¢ 


proce eds of 
ompany 


the £400,000 of Bonds will be 


as follows. The only charges on the Compa: 


used for t 


$662,500 


$550,060 


Total (£242,501 


$1,212,500 | 
mee ! 

These amounts will be paid as and when they become due, so as to make the | 
security for the £100,000 Bonds a first mortgage. The new mill will be paid for | 
and the trade Jiabilities of tne Company discharged, the surplus remaining | 
for working capital. 

Great Britain is a first-class market for some of the fine grades of timber | 
which we own, and as we desire to come into close contact with the British | 
timber trade, we have agreed with Messrs Churchill & Sim, of 29 Clement's | 
lane, London, E.C , to be our sole selling Agents for Great Britain, and this | 
eminent firm of Wood Brokers will in future aid us with their expert advice on | 
our shipments to this country. | 

As it is extremely difficult for Europeans, who have not visited our Continent, | 
to realise the magnificence of our timber supplies, we invite d “The i 
American Lumberman,”’ which is accepted to be the most authoritative 
Timber Journal in the world, to describe our property in an illustrated artice | 
Intending purchasers of our Bonds should peruse this article and there') 
obtain some idea of the magnitude, solidity and future prospects of our ent 
prise. 

(Signed) FRANK R. WHITING, 

February, 1910. President of the Whiting Manufacturing (oc! 

The following investigation has been made by the Investment 
Limited, before purchasing the Bonds :— 

Messrs Linklater & Co., Solicitors, were instructed to have the constitution 
of the Company, the titles to the property, and the validity of the Bond Issue 
investigated through their Agents in Detroit, U.S.A. The Report: beninel 
them states that the property contains 93,000 acres, that the titles are in order, | 
and that the Bond Issue is legal. 


| 
pany 


Registry, 


Messrs Deloitte, Plender, Griffiths & Co., Chartered Accountants, were see 
structed to ascertain the average cost of manufacturing the lumber, and | 
average sale prices realised in the past—the results of their investigation ¢ i. 

nceposet 


used as a basis for valuing the property. A copy o their Report is « 

Professor William Somerville, F.L.S., F.R.S.E., F.8.S., of Oxford Univ 
and former Lecturer on Forestry at Edinburgh University, was ®s*e¢ 
inspect the forests and report on the reliability of the timber estimates, © 
value of the property, the probable annual profits, and whether in his op 3 
a Bond Issue of £400,000 as a charge on this property would be well secure’ | 
After a personal inspection, Professor Somerville reports that he vauc® ” 
property at $8,315,314 (£1,663,262), and that the value of the timber 's et 000 | 
merease year by year, that the annual profits are likely to be SY") 


niversity, 
the 
t 


| 


values the 
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j nn ae . Ait _— 
whiting Manufacturing Company — continued. 
sc , that ther is practically no risk of fire, and that a Bond Issue of 
5100.00 ould consequently be well secured. igs Bankers, 
gH" opinion of Mr G. T. B. Cobbett, Chairman of the Hard Wocd Section of | Merchants’ National Bank. Philadelphia, 
' Timber Trade Federation of the United Kingdom, and one of the official | Secret rea 
ee storsappointed by the London Chamber of Commerce, as commercial | ss ae and T surer. 
- or expert, was obtained. He endorses Mr Frank R. Whiti caleula- Henry Whiting. 
Timpe on! unees Professor Somerville’s selling values of the timber to be | Offices. 
a Five wnd considers the £400,000 Bonds to be well secured. Land Title Building, Philadelphia, Pa. 
a ies of the Trust Deed, and the originals of the above reports, may be i 
oP the Office of Messrs Linklater & Co., 2 Bond Court, Walbrook, bx I ; Bankers for this Issue. | 
ae citors, during the usual business hours, prior to the closing of the List. ’ l is Bank Ltd., 72 Lombard street, Lond n, E.C., and Brasaches j 
che List of Subscriptions will close on or before Wednesday, the 23ra i 
varch, 1910. A London Stock Exchange Settlement and quotation will be Messrs Link eae Solicitors for this Issue. ; 7 
-olied for in due course. Prospectuses and Forms of Application may be ot roe “ison & Brown, 2 Bond Court, Walbrook, Loadoa, E.C. | 
ned from Lioyds Bank Limited, 72 Lombard street, London, E.C., and B ; | 
° 1 pranches the Brokers; and The Investment Registry, Limited, 2 Waterloo Lon! M Willlneee fo on Broad street, and Stock 
| a. Tandou, &.W. s ce ere ill talias —— ae } 
i place, Lon 
London, March 19th, 1910. & Hort 75 Colmore row, and Stock Exchange i 
ck & Bratby, 30 Cross street, and Stock Exchange. 
Trustees for the Bondholders. uyne & Co.. 30 Albion place, and Stock Exchange. | 
ees . oe 1 Kedm o., 5 Prospect ssoent. 
| THE KNICKERBOCKER TRUST COMPANY OF NEW YORK. Cha ; 66 John a ent 
‘ bn st " | 
' 


President and Directors. 

| President—FRANK R. WHITING. 

i JUDGE W. L. CARPENTER, Detroit, Mich. 
CLAYTON W. NICHOLS, Box Manufacturer, Philad Iphia, Pa 
IUDGE W. P. DUNGAN, Banker, Tennessee. ; 
JOHN B. BAUMGARDNER, Banker, Bristol, 
WILLIAM 8. WHITING, Asheville, N.C. 
FRANK R. WHITING, Philadelphia, Pa. 
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‘ardwell Chambers, Marsh street, and 


hange 
. Stock & Son, Small street Court, and Stock Exchange. | 
. Lyon Hamilton & Son, 34 St. Andrew's square, and | 
Tenne ssee ; G.3 ee aay a ae 
‘ | stlake & Laws, Georve street Chambers. 
A. Byerley & Son, 3 King’s terrace 
& Cx Bute Docks, and Stock Exchange. 
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THE PERUVIAN CORPORATION, 
LTD. 


naccordance With the resolution for this purpose 
oassed at a Meeting of the holders of Peruvian 
( n First Mortgage Six per Cent. Deben- 
« Bonds on March 12th, 1896, the Half-yearly 
UPON due April lst, 1910, will be PAID at the 
eof £4 per cent. per annum, on and after April 
at Me 


porat 


1 rs Robarts, Lubbock & Co., 15 Lombard 

a et, E.C., and in further accordance with such 

LaKEN | esolution there will be PAID at the same time to 
r ders of the Coupons the Additional Interest 


£2 per cent., set aside and appropriated for this 
jose as mentioned in the Report of the Board of 
ectors presented to the General Meeting of 
holders of the Corporation, on December 16th, 
(9, making, with the half-yearly payment of £2, a 
i) payment of £4 per cent. 
ipons must be left three clear days for examni- 
won and listed upon special forms. 
i7th Mareh, 1910. 


IHE NATIONAL BANK OF SOUTH 
\ AFRICA, LIMITED. 


Holders of Share Warrants to Bearer are informed 
uta DIVIDEND at the rate of Three per cent. 
erannum has been declared for the year ending 
st December, 1909, and that on presentation of 
pon No. 25 at the Offices of the Bank in London 
same will be PAID on and after the 21st inst. 
athe rate ol 6s. per share, less income-tax, between 
et the hours of eleven and two (Saturdays excepted). 
an be obtained on application. Coupons 

left three clear days for examination, and 











0,004 also be payable at the following places :— 
0 009 } AMsTERDAM At the Offices of Messrs Labouchere, 
) per | _ Oyens & Co.’s Bank; 
that |] BenLin—At the Offices of the Berliner Handels 
half |} _ Gesellschaft Behren Strasse 32; 
‘ahis— At the Offices of the Compagnie Francaise 
—4| le Mines d’Or et de l'Afrique du Sud, 20 Rue 
A | baitbout: 
Sond || at o Head Office of the Bank, Pretoria, Trans- 
y order, 
t : LD. CUNNINGHAM, Acting Manager. 
ul L ndo Circus Place, London Wall, E.C., 
l5th March, 1910. 


IHE NATIONAL BANK OF SOUTH 
| & AFRICA, LIMITED. 


SSUE OF NEW COUPONS IN EXCHANGE 
FOR TALONS. 

H Ide rs of Share Warrants to Bearer are in- 
“med that the Bank will be prepared to issue, on 
‘after April lst next, sheets of new Coupons in 
_“Sange for ‘Talons attached to Share Warrants) 

*.1 to 17,330. 

Che Talons (detached from the Share Warrants, 
ae uld be s irrendered, duly listed, at the London 
nee of the Bank, Cireus Place, London Wall, 
any O any of the following places :— 

Auer kDAM—At the Offices of Messrs Labouchere, 

, Vyeus & Co.'s Bank; 

BERLIN \t the Offices of the Berliner Handels 

Gesellschaft, Behren Strasse 32; 


+ OF At 


t 


*AkIS—At the Offices of the Compagnie Francaise 

Ta ‘ines d’Or et de l'Afrique du Sud, 20 Rue 

Tre at the Head Office of the Bank, Pretoria, 
‘Transvaal. 


Bank. P urrendered at the Head Office of the 
Agents wot ty, OF at the offices of the Bank’s 
Ge feek nan forwarded to the London Office of 
” »ank at the risk of the persons surrendering 
Sneets of new Coupons will be forwarded 
on Office of the Bank, but only at the 
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risk of the persons who surrender the 


tj be left seven clear days for examina- 
oe may be lodged any day (Saturdays excepted) 

| FP ~— _ hours of eleven and two. 

lot new * oor listing Talons and applying for sheets 
offic pons may be obtained at any of the 

8 referred to.—By order 
‘ D. CUNN \ : 

| London Once NNINGHAM, Acting Manager. 

| Citeus Place, London Wall, E.C., 

15th March, 1910. 
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N.B.—This meetin 
the adjournment of the 
the trustees, which st 
place. 


THE QUEBEC AND LAKE ST. JOHN 
RAILWAY COMPANY, 


g will be held notwithstanding 
meet 


od for the 


same time and 


Notice is hereby given thata GENERAL MEET 
ING of the holders of the Four per ¢ Prior Lien 
Bonds of the above Company will be held at th 
Terminus Hotel, Cannon street, in the Cit 
London, on MONDAY, the 2st day 


at 12 noon, f 


rthe purpose of con 
thought fit, 


passing, res 





firming the appointment ( 

some of them, as an independent « ith 
power to add to their number, to represent the 
interests of the holders of said Prior Lien Bonds, 


en steps as mav be deemed 


he interests of the holde 
such Prior Lien Bonds as a separate class, and by 
deposit of bonds or trustees’ certificate or other 
wise to secure effect action. 


H ANSON 


with authority to take 
expedient to protect t 


a of 





CHAS. A Chairman),) Cor ttee 
RK. W. COOPER, ' (other than 
R. L. HUNTER, f Mr.B 

A. W. MACONOCHIE, } Newgass). 


No. 99 Gresham street, London, E.C. 
15th Marc h, 1910. 


QUEBEC AND LAKE ST. JOHN 
RAILWAY. 


The undersigned, having consented, on the request 
of influential holders of Prior Lien Bonds, to act as 
a committee to protect the interests of that class of 
the securities issued by the Company, and having 
already received substantial support, invite the 
holders of Prior Lien Bonds to attend a meeting of 
that class on Monday, the 2lst March inst., at 
twelve o’clock, at Cannon-street Hotel, E.C., in 
order to secure effective organisation. 

This is the same place and time at which it was 
intended to hold the adjourned meeting convened 
by the trustees. 

The holders of Prior Lien Bonds cannot fail to 
realise from the numerous circulars recently issued 
that although the security of this particular class 
of bonds ought to be unimpeachable, there is, in 
view of the present critical position of! the company, 
grave risk of the interests of tae Prior Lien bond 
holders being prejudiced, hence the urgent necessity 
for combination for self-protection. All holders of 
Prior Lien Bonds or Trustees’ Certificates represent- 
ing deposited bonds are urged toatten i the meeting 
and to send particulars of their holding to the 
undersigned. Certificates representing Prior Lien 
Bonds deposited with the trustees or Prior Lien 
Bonds themselves should be presented at the 
meeting.— Yours faithfully, 

CHAS. A. HANSON veined Committee 
R. W. COOPER, (other than 
R. L. HUNTER, Mr. B. 
A. W. MACONOCHIE, Newgass). 

No. 99 Gresham street, London, E,C., 

15th March, 1910. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 


HOLDERS, LIMITED. 
5 GREAT WINCHESTER STREET, LONDON. 





Acts as Trustee and Agent for American and 
Canadian Companies desiring representation in 
Great Britain, also as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration , undertakes the Collec- 
tion of Dividends, Rights to New Issues, and the 
Proving of Deaths; Cashes Coupons, Drawn Bonds, 
Dollar Drafts, &c. 


TRUSTEES AND DIRECTORS. 

Alfred W. Smithers, Esq., Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Bea — 

as Reynolds, Esq., Lop \ 
in ten. Lon Welby a Allington, G.C.B., London. 

ManaGER. 
T. Lindley, A.C.A., F.C.L8. 


Full particulars can be obtained on application 
” C. D. BRASSEY, F.C.LS., Secretary. 


i 


MANCHESTER STOCK EXCHANGE. 


NOTICE 
No member of the Manchester Stock Exchange ts 
a wed to mivertise for busiaess pur poses, oF t 
j e culars to persons other than his own pris 
cipals. Persons who advertise as Brokers or Share 
Deaiers are not members of this Exchange 


under the control of the Committee 






The Preventi of Corruption Act, 1906, makes 
the giving of an undisclosed commission a crimina 
offence, and no Member this kxchange Ina 
livide commissions with anyone. 

A member suing a contract note shall uve s 
a form as will pe le that the words ** Membe { 
the Stock Excnange, Manchester,’ shail imme 
ately follow the signature. 

A list of Members of the Manchester Stock |! 


change who are Stock and Share Brokers may ' 
obtained On application t 
JOHN N. CIN, Secretary 


Committee Rooms, Manchester Stock kxchang: 


THE STOCK EXCHANGE. | 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principais 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange 
nor in any way under the control of the Committee 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of The Stock Exchange, London,” shai 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at ine 
Bartholomew-iane entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, Stock Exchange London, E.‘ 


BRAZIL RAILWAY COMPANY. 


Notice is hereby given that a DIVIDEND has 
been declared of one and a-half per cent. for the 
quarter ending March $list, 1910, on the Preferred 
Shares in the Capital Stock of the Brazil Railway; 
Company, PAYABLE on April 5th to Shareholders 
of record on the registers on March 31st, 1910. 

The Transfer Books of the Company for the 
Preferred Shares will be closed from March 3lst t 
April 5th, inclusive. 

New York, RODNEY D. CHIPP, 

March 15th, 1910. tecretary. 


THE AUSTRALIAN ESTATES AND 
MORTGAGE COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Four and a-Half per Cent. First 
Mortgage Debentaure Stock of the above Company 
will be CLOSED from the 18th to 3lst March, 1910, 
both days inclusive, for the preparation of Interest 
Warrants, payable on Ist April, 1910.— By order of 
the Board, 
A. W. STEVENS, Secretary. 
Offices of the Company: 
96 Leadenhall street, E.C., 
14th March, 1910. 


CANADIAN NORTHERN PRAIRIE 
LANDS COMPANY, LTD. (CANADA). 


Notice is hereby given that the CAPITAI, 
STOCK REGISTERS of the above Company will 
be CLOSED against transfers from March 21st to 





} 3ist, both days inclusive, for the preparation of 


Warrants for Dividend for the half-year to 5lst 
December, 1909, at the rate of 10 per cent. per 
annum.— The British Empire Trust Company, 
Limited, Registrars and General Secretaries 1: 


Europe, 
T. W. BONNEY, Secretary. 
15th March, 1910. 
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ROBINSON GROUP OF MINEs, |. 


MAYFAIR, JOHANNESBURG. 
Transfer Agency: 30 and 31 ST. SWITHIN’S LANE, E.c. 





Head Office: 





BOARD OF DIRECTORS. 
ROBLNSON, Bart., 


STR JOSEPH 


HOLTZ. 


'r BUTT. N. J. Bl 





THE RANDFONTEIN ESTATES GOLD MINING 
COMPANY, WITWATERSRAND, LTD. 


(Incorporated in the Transvaal.) 


Balance Sheet, December 31, 1909. 


ne 
> 


£3,000.144 0 

2,256,135 9 
£2.000.000 0 O 
320 0 O 


wo 


1.999.680 0 0 


rm Ap pr 
n ‘ pal ! 
j l ‘ ex é Working Cay 4 
| pr nents in Share 
+ ies. Debentur B 
} Ma 1 . Property, & 2,400,535 2 € 
i Less D enture r é ed by Porges Ra 
| { ¢ G™M i i N Rat 
i = % 45.000 O O 
é G.M. ( I jar iw ’ 35 2 6 
| £9.611.492 ll 9 
| gu y Cred 1,656,111 19 3 
| Trust f 000 Debent holde £97,500 0 O 
| Owing } Central G.M, Co 
pa 1,2 615 € 
303,275 3 9 
Balar ppropr 1 Account... ee 330,087 18 9 
CONTINGENT LIABILITIES 
| 8.878 W é Nat Labour Association 
i t 14 £6,214 12 0 
| 2M Native Lab Associat 
| shares a 016 0 
£6,215 8 O 
| a = 
i £11,597,692 9 9 
j —_—— 
| = 
1} By Prope £1,757,235 3 2 
| Ma Pla 92,261 4 0 
i £B ‘ 21,114 2 9 
}) or 12,831 2 0 
| " 11,972 11 2 
Dat 29,811 18 9 
1} Pia i and Fe es 49 3 9 
|| Shat 4.750.819 6 2 
1) De rage Bond Subsidiari 2,852,500 0 0 
i} D> \ t 
| tt Rad n Sou GM. ¢ i 
1] D ture at Ds ‘ 1, 1909 
i] ‘ { s ¢ 4 £?2.000,000 D 
1] t ‘ l er D t l d 00 O 0 
1} - 
1] £9,611,492 ll 9 
1] | \ 2.787 17 5 
| t 4.761 18 7 
| Ss : 656,695 17 0 
i i Debent oe | ta ued and 
1 Companies, & 
Ca l 1956 5 Q 
‘ £821,056 ( 
| Ba D ire-hold 497,900 0 ¢ 
i} is 
| £11,597,692 9 9 
| ! <i 
| 1. W. 8S. LANGERMAN, Vice Chairman. 
| JAM ( S Secreta 
| Wi i ‘ eet of the Randfontein Estates Gold 
iM ‘ and. I d, dated December 1, 1909, ve set 
li for \ i rhe at i i eX] nati \ 
|} ree h bal 8 property drav p soa 
}e> W t te of ‘ pany’s affa ‘ 
it } ‘And XPiANa t is, al As 
i 8S. FLEISCHER, ». . 
i C. L. ANDERSSON &€ CO., p AUdivors. 
| Incorporated Accountants (Eng.). 
ii > 
| Profit and Loss Account for the Year ended 
I December 31, 1909. 





a ba IE ARENT Og Late Wapiars Rane eae aoees aS 


1,279 O & 
e, &e 8595 5 4 
Cabi Re 
A £5,157 16 1 
1450 0 0 
é Lor 
gee 2 § 
2,428 6 9 
\ 2,685.62 l > 
£2 j 9 
——— 
CR. 
1908 £2,531,320 9 5 
117,48 44 
6.261 12 ( 


£8,420 12 











et 


— 


(March 19, 1919. |! | 






Mu 
Cy ani 


Chairman. 
ae W., H. 
TUDHOPE. A. 


Fr. S 





Appropriation Account. Ps ed 


To Trustees f £2,000,000 Debenture-holders 
Instalment of Randfontein 8 G.M. ¢ Del j 
re 1 Decenibe al, 1909, hypothe sted under |) - a 
e Bond ca 
I l pri since inception of Company for Fx 
citiure I ents In Shares of Subsicdia ‘ 
Deber and Bonds, Machinery and Plant, Prom 
Balance nap priated 
, , N 
Carried to Balance Sheet ‘ : 
——— ‘ 
‘ it 
By Balance from Profit and Loss Account 
Debentures and B ds redeemed 
On Jan. 1, 1909—B Porge Randfonteir £25,00 
N th Randf el 2 xx 
On Dec, 31, 1909-—By Randfontein South 9 
vat 
JA 
| yamined | 
Steeeenncmnesistilineliy 


J. W. 8S. LANGERMAN, \ 
JAMES H. CROSBY, Secretary. —— 
Ex uhed and found correct, 
8S. FLEISCHER, 
C. L. ANDERSSON & CO., 
Incorporated Ac 


RANDFONIEIN SOUTH GOULD MINING 
COMPANY, Ltd. _ De 
Incorporated in the Transvaal ) 


Balance Sheet, December 31, 1909. Yortga 
Dr. 


To ¢ ipital £2.250.000 O a 
Less Reserve Shares oe ‘ “ ‘ 250,000 0 O nary ( 
- £2,001 CO 
Debentures and Bond . ; oa ° 930,000 80 Witw 
Less Rede | December 31, 1909 7.500 { Shares 
Loan Account 2 
(For Development of the Stubbs Section.) 
Funds transferred fro Appropriation Account 
For Redemption of Debentures and Bonds 97,500 0O oe 


For Devek qu pinent, &c., in ex elo} 
cess of Working Capital ] 18,214 1 


provided 


Gt 
D lend No. 1, unpaid at date at . 200.000 O . 
Sundari >» 4 4 ! ares 

. vy | 
CONTINGENT LIABILITIES. ash Ac 
2,430 Witwatersrand Native Labour Associa In hat 


tion Shares, at 8s, 
2.860 Witwatersrand (¢ 
Work 


-operative Smelting 


shares at 12s. 


$2,688 O O 


: ae Ve hav 
—— 
CR i 
By Property ; £) . 
bal 
Deve pment, Sh Ss. AC i woft 
Machinery and Plant . and 
Shares c nd 
Furnitur 
Live Stock ar Vehicl 24 
Stores ° °° 
Sundry De and Payments in advance 7 ; ‘ 15,704 Jf 
Cash A‘ t es a on es , oy 9 41) 
Johannesburg ssi es i e £90,222 19 THE | 
Unrealised ¢ id 86,501 5 9 ! 


dG. we B. 


tar’ 
tary. 


LANGERMAN, Vice-( 


JAMES H. CROSBY, Secre 


We have audited the balance sheet of the Randfontein South ¢ 1M e To Capit 
Company, Limited, dated December 31, 1909, above set fortl vv . Less 
tained ali the intormation and »xplanations we have required, 
such balance sheet is properly drawn up so as to exhibit a tr anid shar 
view of the stats ording to the best : funds 


{i the Company's affairs ac 
tion and the explanations given us, and as shown by the | k 

S. FLEISCHER, 

Cc. L. ANDERSSON & Ct 


Incorporated Accounta 


Statement of Expenditure and Revenue from 
Juiy 7, 1909, to Decemver 31, 1909. Sundr 


Dr. 


To Dx velopment ee ee ee oe ee ee ee ee RVI,vtS Sf © ¥ Ss 
Mining d ; : ‘ 9 ‘ a oe 
Hauling and Pumping .. ; nik oy ea ~* Appro 
Sorting ; ‘ va : 2 ‘ _ ria 
Crushing : 
Transport : ’ ‘ a a * a e . BW 
Milling x a ie = an 9 4 
Water Service ; $e i oe . : oN eS 2 W 
Cyaniding - : oe ag Ae ale . voyere “ 
General Expenses, Mine 5 a C4 ae v . 18,0b6 44 Lams y 
General Expenses, Head Office, &c... ee ** 
Jalance to Appropriation Account.. ‘it 7" a oo 204,088 
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Appropriation Account. 


| 
ROBINSON GROUP OF MINES oj) | 
| 
| 
| 








! Dn nd No. 1 of 10 percent. declared, December, 1909 vy , ‘ 1} 
a No. i J i 
; ‘ss , 4 l Sha i 
1909, paid oe £20,970 12 s . = }] 2 
ecell 1909, estimated .. an 20,000 O | if 
ania | . i} 
n t, July-December.. o« aie 2.s9 5 
- ~ | 
ye Capital Duty and Stamps on Bonds 6,604 15 0 I : ; as : 
and other expenses ‘ . 2,775 4 8 , ‘ ’ . : 
vnended on Cay tal Account ee ee ee ee A A 4 . 2 
5 priated in period. ‘ iva . | 
———— | 
( | 
! ited Balances taken over from Porges, S ’ 1} 
North, a Robinson Randfontein G.M., Companies « £ 178 14 , i} 
1 ° £176,7 8 eum | | 
—1 eof Expenditure and Revenue Account ‘ ; 91.941 171] 1 
( ee ee ‘ se . inl 63% 1 8 J. W. 8S. LANGERMAN ii 
AVI x i} 
4 ) . t ISI ‘ i} 
a7 4 A si j } 
cntemmenmemmnmme, | A i hee t 4 sangla ta ‘ ‘ iif 
J. W. S. LANGERMAN, Vice-Cha w feo ee eee See ie eee cad elf 
JAMES H. CROSBY, Secretary. lo Speen ; ee . penn ai a ae 
amined and yund correct, } ( ff ; j 
S. FLEISCHER, . | . . 
Cc. L. ANDERSSON &«& CO., 1 ¢ . . ” . 
7 Incorporated Accountants (J S$. PLEISCHER 1] 
—_—- ae Sener eT a | Cc. L. ANDERSSON & | 
| 
RANDFONTEIN CENTRAL GOLD MINING Incorporated A ts 1 
COMPANY, Ltd. | 
(Incorporated in the Transvaal.) . 1 
| Statement of Expenditure and Revenue for the Year || 
Balance Sheet, December 31, 1909. ended December 31, 1909. i 
®R Tt i 
: a a £2.250.000 0 O oD s 8 19 §£ 
ss Reserve Shares a r = 250.000 O | oat ; 
nei £ 2,000,006 0 | Hanl Piry ] a } % 
rtgage bond in favour of the Randfontein } Sorting : ; ; ; : ,c7R 7 } i] 
states Gold Mining Company, Witwaters ( sing ie Re : 0 |] 
ind, Limited i ly D 4 a} 3 
re sie 9 8 | Milling 03 510]] ‘y 
CONTINGENT LIABILITIES. Water Se 4 3h] . 
§ Witwatersrand ative Labour Association . | Cyanidi 814 0 1 7. ¥ 
shares at 5s ee ee ee ee ee £152 0 0 : General kxpe Mir 7 lo | ye 
4400 ) : rH ‘ e, a 17 5 | ja ‘ 
a+ 5 5 Jalance cary low! 410 6 
————————— I , , , #4 ; j 
c: £787,069 13_5 | eo 8 
Pr £] 841.749 2 1 } ee i + 
loy t, Shafts, &e, : ee os ee : 625,122 8 ll | Block B Langla Estate G.M. ( uN prop } ; st 3 
i Plant ee ee ee ee *- 634,080 1 0 ib t rt a 4 1 n 4 4 | if ' 
. te eee 4 5 8 | Balance to A Accout 97 6 8} 4 ee} 
Stock and Vehicles as “a ee oe ‘ 61613 7 | ce et 
s 38,809 6.467 ( j : 
—— ‘ a ) | SD; | # . i 
3 Debtors and Payments in Advance wa ‘ rr 3,175 11 6 | = ee 
4 7? , (+ 
a \ t ee . ee 1,255,336 1 C . ; , * . 10 | 44 4 : 
In hands of the Randfontein Estates G.M. Company, Wit } ByG Va Ace £502.834 - —e | i; By 5 
vatersran imite = _— . a3 ‘ 
watersrand, Limited. _ | frankie Week 281.678 3 8 je ae 
£4,400,118 9 & : a oe .f gest 
io | General Revenue.. ee ee ee ee ee ee ee é ) ) 7 Pe : 
7 i scienihieaiailal : 3 : 
. J. W. S. LANGERMAN, Vice-Chairman. C787 069 13 & ' ; 
{AMES H. CROSBY, Secretary. os _ ; Ws: 
— ve have audited the balance sheet of the Randfontein Central Gold Mining ; li eae 410 € ' i 
any, Limited, dated December 31, 1909, above set forth. We have | By Bala hae lown re a oa 43 
all the information and explanations we have required. In our opinion Fstate Revenue .. oe = = = ‘ ee ' j 
AA! tis properly drawn up so as to ¢ xhibit a true and correct £706,467 0 e : ; 
Wot the state of the Company’s affairs, according tothe best of our informa- é eS 
land the explanations given us and as shown by the books of the Company) ; 
S. FLEISCHER, Y piaienes. . { 
, C, L. ANDERSSON & CO., | Appropriation Account. 
+ Incorporated Accountants (Eng.) Di } 
. To D lends . . ‘ £177.42 0 1} 
No. 38 of 10 per cent. declared June, 1909 £47,000 0 i 
THE LANGLAAGTE ESTATE AND GOLD MINING He. IB af 30 por cont. Soclanel Dane. 08 | 
a 4.42 0 | 
COMPANY, Ltd. 1909 ape a aie sae l | 
a (Incorporated in the Transvaal.) amalgamation Expense Se | ] 12 91] 
Balance Sheet, December, 31, 1909. share Capital and Transfer Duty ..  .. 16,5835 4 | 
Legal and other Expenses es “ “a 1,285 & 
: 4 . i 
é we tn is tm. os ak 10 9 || 
8 Reserve Shares... ea a ee 80,500 0 0 Profits Tax (estimated) . ie 22,301 10 94} 
mana £869,500 0 O Expended on Capital Account .. o< se eae 48,597 19 5 1} 
share P : i - Mi Ss 72,000 0 0 Deep Level Claims ; ah 38 a 51,075 16 1 | 
“unds t ifrom Appropriation Account Development, Equipment, &c. ; ef oee . | 
™ F . ire on Prope rty, Deve lopment, Ba unappro} al > Cree Ba — 14 4% ? Ww | 
I Xc., In excess of Working Sheet ee ee ee o- ** ** i9,9Z9 |] I } 
Pi provided 3 ee ea .. 978,421 12 0 f + 9] 
4€88 Written off, as per contra ee ee 196,45 9 6 ED 
i 
By Balance at December 31, 1908 - iy £48,178 18 5 ]] 
Sundry ( ee ats U appro] riated Balances taken over from B x k B Lane- | 
7 — . 09, unpaid at date laagte Estate Gold Mining C mpany, Limited, and La j 
— laagte Exploration and Building Company, L ted, 





malgamation 16.8 t 
2 f enditure al evenue Account . m7 6 ®B 
> Account, Balance unappro- : . Balance of Expenditure and Revenu 7 6 8] 
_ ad 14,429 110 Interest and Sundries .. ag . oe : ee 11,585 13 8 | 





' 

$1) 

Bie 4 wr, +INGENT LIABILITY. meee 
. vat sid Native Labour Associa- s ; 
satl4s a ‘ia £2,158 16 0 —-_—_-eooO 

ae ene Labour Associa- J. W. 8. LANGERMAN, Vice-Chairman. 

Lee wi * it 8s ms in ; ee 352 16 0 

‘ersrand Co-operative Smelting JAMES H. CROSBY, Secretary. 


Ks Shares at 12s 885 0 0 


Examined and found correct, 
A 0 S. FLEISCHER, ss 
es $$ $<—_—_—_——— Cc. L. ANDERSSON & CO. A 
: £1,923,478 14 7 


Incorporated Accountants (Eng.}. 








Pees 


seh 








cea. sat NN CCC LLL LALA 
i 


656 THE ECONOMIST. [March 19, 1919, 











| 
| 


The Rio de Janeiro Tramway 


| Light & Power Company, Ltd. | 








| Sie (or Mad respective due dates of payment to the 3lst day of October, 19 
Year Sir (or Madam), 


| 

} To the Shareholders of the fully-paid Shares comprised therein and pa ri 
i 

I am directed by the Board to send you the enclosed interim 


i} 
' = — 
re se s ‘rest at ! cal ae } 
THE KIO DE JANEIRO TRAMWAY, LICHT & POWER | together with a warrant repre enting interest at . "cent. per 
| annum on the amount of the instalments paid, calculated from th. 
COMPANY, LIMITED. | | 
| 
| 
| 
| 


Interest at the rate of 6 per cent. will be charg: 


report on the undertaking, earnings and prospects of the Company. instalments 


You will learn therefrom that the new concession to the Rio Gas A Subscriber however may pay up in full at any ¢ 


Company, which has been the subject of somewhat lengthy | anq will thereupon be entitled to the next full quarterly divider 
negotiation, was finally approved and granted by the Government subject to his paying with his instalments a sum ¢ 


of the United States of Brazil in November last year portion of the said next quarterly dividend as shall have 


The work of reconstructing the gas works and erecting the new 


Aes 
between the date of the last dividend paid and the actual date oj 
plant has been commenced and is being pushed forward vigorously, | payment in full of the instalments 
and it is anticipated that part thereof will be in operation before 
“i k Applications for Shares in accordance with the above offer r 
the end of the present year. The completion of the new works 
. 1 .q) | be made by Shareholders or their assignees on the accompanying 
will enable the Company to operate on a much more economical | . 
re r} form, which must reach one of the Banks named _ below not later | 
basis as well as to increase its gross income, particularly through | ss ; | 
. : s , | than the 26th day of March, 1910, after which date all rights here 
the sale of gas for heating and cooking, thereby greatly augmenting : 
‘ 1 under will cease and determine. The application must be accom 
the net receipts of this branch of its business 
panied by a cheque, in favour of the Bank to whom the applicat 
The construction and electrification of the Company's - ' : 
The work of reconstruction and electrification I | is sent, for the amount of the first instalment payable in respec: 
tramway lines has steadily pre ywressed, and is now approac hing | the Shares applied for 
; ; ee Shares ¢ | 
completion. The few miles which remain to be finished should } 
be completed and in operation by the beginning of May next A Shareholder may assign his right hereunder to subseribe for 64 C 
rhe Company, during last year, was fortunate in acquiring a | the Shares on the accompanying form. mma 
do weat in the Share Cani h li Jotan | . 
predominant interest in the Share Capital of the Jardim Botanico If default be made in payment of any instalment the subseriptior Autl 
T'e« > ey 7 . +} rah ya re , no ning c Hl i 
Tramway Company, thereby considerably strengthening its } In respect of which the default is made will be liable to forfeitur: ' 
yosition. The greater part of the proceeds of the Shares of the ; ; | : 
” . : Application can only be received from Shareholders of record a /BIOC 
Rio de Janeiro Tramway, Light & Power Company, Limited, issued 2 | 
: a’ : ; | above or their assignees duly nominated on the accompanying | Conte 
in May, 1909, was applied in payment of part of the purchase price | | wn 
. , | assignment. Willis 
of snch interest ie endier of the Meard | Adam | 
. : | = ; ee | Prince 
For the purpose of providing the funds required in connection Yours faithfull, | Palmer 
with the construction of the new gas works and the balance of the a “| | Excheg 
. hen tes Se a Cao Toronto, Ontario, J. M. SMITH, “LITE 
original purchase price of the Shares in the Capital of the Jardim | 
. . ' 14 ie soo 18th March, 1910, Secretar 
Botanico Company, and for the additional Shares since acquired ; | | Conte 
; | : 
and for the extensions in the underground and other installations | oa Colerid 
. : Review 
requiré d in connection with the new contract for street | ghting | Conte 
and for other purposes of the Company, the Board of Directors Owners of Share Warrants to Bearer who wish to avail them- Wortle 
; ortle 
have decided to issue a further 62,500 Shares in the Capital Stock, | selves of their right to subscribe should deposit their Warrants at Tennys 
part of the unissued balance authorised by General Meeting of the the latest on the 26th March, 1910, at one of the banks mention Coup a 
jrd May, 1909, and to offer the same to the Shareholders of record below. The Ig: 
' =} 1 1 ' Crédit 
mn th tt | , ar ~h ™- } Sha holder ti } > i - 7 onan tu : | 
on the 10th day of Mare 1910, each Shareholder to have the Subscriptions with cheques and assignments of rights may ‘ ames 
right to subscribe for one Share for every five Shares held by him. | delivered at any of the following offices or Companies :—At ' THE 
J a tent ll he made o ractional nart of hare. b | . , ' ae . T nto, Canad: 
No allotment will be made of a fractional part of a Share, but | office of the National Trust Company, Limited, Toronto, Canada, 
erable fractional Cettificates lhe iecned toa anx vareholder | 7. . . ma aioe 
transf rable fractional Ce tificates will be ued to any Shareh - T | or The Canadian Bank of Commerce, 2 Lombard street, Lond 
aming the same, and on presentation, in accordance wit! -i[ RC » . >. wate atres rith 
ont —| Se 6 , pranee M ance with the | E.C., or the Bank of Scotland, 19 Bishopsgate street Wi 
erms thereof, of the necessary number of fractional Certificates | London, E.C., or the Rio de Janeiro Tramway, Light and Power 39 Pat 
to constitute a whole Share, an allotment of a whole Share v he | coc : - ae leazil, or — 
. 1 le ire, an allot 1 whole are will be | Company, Limited, Avenida Central 76, Rio de Janeiro, Bra 
mY ie i ° . | 
en | at the following Banks in Belgium and Switzerland 
The terms of payment are par, and payment for the Shares | B 
betramiee a ° 
subscribed for must be made to one of the Banks below men- | PRUSSELS : 
| Aor > > Jar > »< awe 3- 4 
tioned for account of the Company at the exchange of $4.86—2 | Banque de Paris et des Pays ae 
: : 3 , rns ale de B lles, 
Canadian currency to One pound sterling in the following in- | Banque Internationale de Bruxelles 
, ‘aisse Générale de Re ;& de Dépéts 
stalments | Caisse Générale de Reports & de Dépét HEA 
. ~ a - , . ’ 3- > } ‘eo > 
$25.00, or £5 2s 54d or Frs. 129.50 per Share with Banque d’Outremer. 
the Application Banque Nagelmackers & Fils. 


$25.00, or £5 2s 54d or Frs. 129.50 per Share LIEGE 


18th May, 1910 Banque Nagelmackers & Fils. 


$25.00, or £5 2s 54d or Frs. 129.50 per Share or 


n Banque Liégeoise. 
Ist August, 1910 


ANTWERP: 
$25.00, or £5 2s 54d or Frs. 129.50 per Share on Banque de Reports, de Fonds Publics et « Dé pots 


' 
} 
lst November, 1910 BASLE : DEA’ 


On receipt of the Subscription Form enclosed, sigr 


gned with a Banque Commerciale de Bale. 


remittance for the amount payable in respect thereof, the subscriber GENEVA: Ince 
will receive a Certificate of Subscription in respect of the Shares 


Banque Fédérale. 





subscribed for, upon which all further payments will be endorsed 


and forms o! 
as and when paid 


Copies of the Interim Report above referred to 








. ‘he Company: | 
se subscription may be obtained at the London Office of * oe ned | Pal 
| On payment of the Final Instalment a Subscriber will receive | 28 Bishopsgate street Within, E.C., or of the Banks mention and § 
| upon surrender of the Certificate of Subscription, Certificates for above. Comp 
eee ee . 
——— 





